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BUSINESS 


Death of Volvo 
Lebanese boosts 
Christian profits by 
leader 151% 


Pierre Gemayel, leader of Leba- 
non's right-wing Christian Falange 
party and father of Ptesdent Amin 
Gemayel, died id a heart attack. He 
was 78. 

His death was announced shortly 
after a Cabinet meeting that be at- 
tended as minister for public health 
and co mmunica tions. 

Pierre Gemayel survived several 
assassination attempts, one of 
which helped spark the civil tsar in 
1975. His son Bashir died in a bomb 
blast in east Beirut soon after being 
elected president two years ago. 
Page 10 

SA constitution 

South Africa's new constitution will 
come into effect next Monday des- 
pite its rejection by four fifths of 
the country’s coloured (mixed race) 
and Indian communities. Page 3 

Jackson pledge 

Rev Jesse Jackson has "embraced”' 
the presidential candidacy of Wal- 
ter Mondale and promised to cam- 
paign for the Mondale-Ferraro tick- 
et in the November . elections. 


Peres setback 

Israeli Prime Ministerdesignate 
Shimon Peres suffered a setback in 
bis efforts to form a government 
when four small parties moved to- 
wards supporting the ruling Likud 
bloc. 


- Imports dispute 

: The French Government has foiled 

• — ■ to convince the European Commis- 
sion that its restraint on imports of 
sheep meat from Britain, by the ap- 

— plication of strict health controls, is 

; fair. Page 2 

r Inflation battle 

West Germany’s Finance Minister, 
c. Or Gerhard Stoltenberg, called for 
a farther battle by the industri- 
alised states against budget defi- 
cits, protectionism' and inflation. 
Page 2 

Japan arms budget 

Japan’s defence agency requested a 
7 per cent increase in military 
spending for the 1985-88 fiscal year 
after U.S. pressure to play a bigger 
role, in Pacific defence. 

No time for robots 

Many Soviet robots have little pros- 
pect of being used because of wide- 
spread resistance to new technolo- 
gy, according to Pravda. 

Bank rescue death 

A woman crashed her car into a 
crowd, killing a boy and injuring 
five other people watching police in 
Dusseldorf, West Germany, arrest 
ter husband after the rescue of a 
banker he and another gunman 
field hostage for 34 hours. The hus- 
band was hurt by a police bullet 

Indian round-up 

Indian security forces rounded up 
about 300 Sikh politicians and reli- 
gious officials in foe Punjab stale to 
thwart the holding of a world con- 
vention of Sikhs. Page 3 

More Italian police 

The Italian Cabinet approved a pro- 
posal to increase police forces to 
cnnih at rising crime. The move 
came after Sunday’s gangland bat- 
tle in which eight men died near 
Naples. - 

Marry now 

China’s Communist Party, wind) is 
running a campaign to marry off 
people over 30, advised them to be 
less choosy about prospective part- 
ners. 


VOLVO. Scandinavia's largest in- 
dustrial concern, lifted earnings by 
251 per cent in the first half to SKr 
6bn ($722Jm), helped by substan- 
tial one-off profits of SKr I.flbn 
from a series of big share disposals. 
Page 11 

- DOLLAR eased in London to FFr 
&83 (FFr 8.8325). SwFr 2^9 (SwFr 
2-391) and Y240.6 (Y241.1) and was 
unchanged at DM 2JJ775. On Bank 
of England figures, its trade-weight- 
ed index fell to 136.2 from 136.5. In 
New York it closed at DM 2A835, 
FFr 6.85, SwFr 2.3955 and Y241.15. 
Section III 

STERLING rose K cent in London 
at SL3155. It also unproved to DM 
3.7825 (DM 3.775), FFr 11.625 (FFr 
11.58), SwFr 3.1475 (SwFr 3.1375} 
and Y31&5 (Y316.0). Its trade- 
weighted' index rose to 782 from 
78.L It closed in New York at 31312. 
Section III 

GOLD fell 50 cents on the London 
bullion market to 5350.00. It was 
higher in Frankfurt at S350.50 and 
unchanged in Zurich at $349.75. In 
New York, the Com ex August set- 
tlement was 3350.30. Page 30 

TOKYO: The Nikkei Dow market 
overage gained 4-.70 to 10,579.89 in 
heavy volume, its seventh consecu- 
tive rise. Section HI 

LONDON equities surged ahead de- 
spite continuing UK labour prob- 
lems as investors focused on com- 
panies soon to report results. The 
FT Industrial Ordinary' index fin- 
ished at the day’s high of 848-8, up 
17.4, while long-dated gilts im- 
proved with gains of %. Section HL 

WALL STREET: The Dow Jones in- 
dustrial average dosed 5,19 down at 
1.228.S2. Section 1H - 

FRENCH Government announced 
industrial aid measures to acceler- 
ate the creation of small businesses 
by easing the administrative bu- 
reaucracy necessary to set up a 
business. Page 10 

CS. SALE S of J apanese video tape 
recorders (VTfts) rose 121.7 per 
cent to 1.14m in July, largely be- 
cause of interest in the Los Angeles 
Olympics, according to the Japan 
Electronics Association. 

PRICE WATERHOUSE and De- 
loitte Haskins & Sells are reported 
to be discussing a merger that 
might mark a significant realign- 
ment of tile Big Eight in world ac- 
countancy. Page 11 

UNITED AUTOWORKERS union of 
the US. picked both Ford and Gen- 
eral Motors as potential strike tar- 
gets in current wage talks and re- 
jected their initial contract offers. 
Earlier story, Page 4 

BAe DYNAMICS won a Slbn US. 
contract to design, develop and 
manufacture a satellite transfer ve- 
hicle for use in the US. space shut- 
tle. Page 11 

NISSAN, the Japanese motor com- 
pany, has awarded foe £20m ($26 m) 
design and management contract 
for its new English car plant to Sir 
Robert McAlpine & Sons. Work on 
the plant, at Washington, north-east 
England, will start in October. 

MFI, Britain’s largest retailer of 
self-assembly furniture, is to make 
its first big venture overseas in foe 
Singapore market MR furniture 
will be sold under an agency agree- 
ment with Homestead Furniture. 

EDDIE STEAMSHIP, the Taiwan 
shipping group that operates one of 
the world's largest fleets of bulk 
carriers, appealed for emergency 
aid from the Taiwan Government 
Page 10 


Production difficulties in London 
may have resulted in typographical 
errors In unit trusts, some adver- 
tisements and elsewhere in today’s 
edition. 


Thatcher calls off 
tour amid growing 
concern on strikes 


BY IVOR OWEN AND BRIAN GROOM IN LONDON 


MRS MARGARET THATCHER, 
the British Prime Minister, last 
night called off a planned tour of 
the Far East, signalling her Govern- 
ment’s mounting concern over the 
25-week-oJd miners’ strike and the 
larger than expected support they 
are receiving from the country's 
dockers. 

The success of the six-day-old 
dock strike was still in the balance 
yesterday. By last night, ports that 
normally handle 40 per cent of Brit- 
ain's non-fuel seaborne trade were 
halted - down from 45 per cent on 
Tuesday. 

Government sources sought to 
play down talk of crisis and fears of 
renewed pressure on sterling and 
interest rates. Ministers admitted 
privately, however, that Mrs 
Thatcher's decision to cancel foe 14- 
day trip planned for next month is 
likely to boost the morale of Mr Ar- 
thur Scargiii, president of the Na- 
tional Union of. Mineworkers 
[HUM) and his militant supporters. 

A statement from 10 Downing 
Street last night said: The Prime 
Minister has derided that, against 
the background of the present in- 
dustrial situation, it would not be 
right for her to be so far from Brit- 
ain for this period.” 


Mrs Thatcher returned to London 
on Monday after an 18-day holiday 
in Austria and Switzerland. She 
had received optimistic reports 
from ministerial colleagues indicat- 
ing that support for the miners' 
strike was f alling away. 

Even the prospect of the start of a 
second national dock strike within 
six weeks had foiled to dim the Gov- 
ernment’s optimism. No disruption 
in foe docks would be sufficient to 
inflict lasting damage on Britain’s 
seaborne trade, she was told. 

That is still a prevalent view and 
Mrs Thatcher’s decision to postpone 
her visit to Malaysia. Singapore, In- 
donesia and Sri Lanka is said to 
have been largely influenced by po- 
litical considerations. 

Mr John Smith, the Labour Oppo- 
sition’s employment spokesman, 
said last night: “I welcome foe fact 
that she has recognised there is an 
industrial crisis in this country, but 
there would be little point in her 
staying at home if she is not going 
to do anything about it" He said it 
was "high time" for the Govern- 
ment to intervene. 

Mr Nicholas Ridley. Transport 
Secretory, repeated yesterday that 
the Government would not inter 
vene in the docks dispute. 


Some 3.000 London dockers will 
hold a crucial mass meeting today 
at Tilbury, Britain's biggest port A 
return to work there would be a de- 
vastating blow to the Transport and 
General Workers’ Union (TGWU), 
which called the strike last Friday. 

An unofficial meeting of 600 of 
the Tilbury men two days ago 
called for a return. Shop stewards 
would not say last night whether 
they would allow a vote today. 

Picketing at Tilbury, Bristol and 
Southampton prevented foe strike 
from crumbling at those ports yes- 
terday. Only small numbers of men 
crossed the picket lines, but at some 
other ports strike leaders suffered 
setbacks. 

Teesport’s 500 dockers, in North- 
east England, voted by two to one to 
go back, and about half the 700 
workers at Grimsby and Imming- 
h a m , Humberside, reported for 
work. 

The Grimsby and immingham 
dockers are expected to vote to defy 
the strike at a meeting today. They 
did so last Sunday, but joined the 

Continued on Plage 10 

Millers’ dispute. Plage 2; Test for 

“big bang” strike theory, Page 8 


Brazil accord with IMF 
heralds tough measures 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


BRAZIL'S LATEST agreement 
with foe Internationa] Monetary 
Fund (IMF) - its sixth since the 
three-year programme was 
launched in February 1983 - will re- 
quire the Figueiredo Government to 
tighten further its domestic eco- 
nomic controls in the third and 
fourth quarters of this year. 

Agreement. at a technical level 
was reached on Monday between 
the Brazilian authorities and the 
visiting IMF team headed by Mr 
Thomas Reichmann. If the draft let- 
ter of intent is approved by the IMF 
board, as expected, signature is 
likely late next month. 

Details of the accord released 
yesterday indicate that the key 
monetary expansion target for the 
year has been changed from 50 per 
cent - when inflation was projected 
at 75 per cent - to a nominal figure 
of 95 per cent 


The latest official estimate for in- 
flation has not been released, but is 
believed to be in the 190 to 195 per 
cent range. 

Thai implies a contraction, in real 
terms, of money supply and mone- 
tary base growth. Furthermore, 
Brazilian officials are saying that 
foe actual target being demanded 
by the IMF is not 95 per cent but 72 
percent 

The difference is explained by ac- 
counting adjustments to allow for 
Brazil's system of inflation “mone- 
tary correction". 

To reach this target the rate of 
growth of the two monetary indica- 
tors over foe remaining five months 
of the year will have to be held 
down severely, to less than half foe 
rate recorded in the same period 
last year. 

Although most of foe details are 
still unclear, it appears that foe 
Government is also being required 


to reduce further the public-sector 
deficit 

The unexpectedly harsh stance 
being adopted by the IMF towards 
Brazil appears to be motivated by 
the need not to let the outgoing Fi- 
gueiredo Government off foe aus- 
terity hook in its last months of of- 
fice. However, the IMF is probably 
as much concerned with its exter- 
nal image, as it wants to avoid be- 
ing accused of leniency 

Meanwhile, the Government has 
sent to Congress the first draft of 
its 1985 monetary budget - one of 
three budgets usually drawn up. 
This calls for spending of nearly Cr 
89,000bn (S44Jbn). 

Receipts are estimated at Cr 
82,3 OObn (S41bn), leaving a deficit of 
Cr 6,700bn to be met through do- 
mestic borrowing. Tax receipts of 
Cr 30,000bn amount to 38 per cent 
of foe Government's planned in- 
come. 


France eases bureaucracy for 
start-up of small businesses 


BY PAUL BETTS IN PARIS 

THE FRENCH Government yester- 
day announced industrial aid mea- 
sures designed to accelerate foe 
creation of small businesses in 
France. 

The measures, financial and fis- 
cal incentives for small enterprises 
introduced at foe beginning of the 
■g limm er, will streamline and con- 
siderably shorten foe bureaucratic 
process necessary to set up a new 
business. 

Mme Edith Cresson, the new 
Minister for Industrial Redeploy- 
ment and Trade, said the aim was 
to reduce all adminstrative delays 
anrf procedures to a maximum of 
one month. At present, it can take 
several months for a new company 
to be registered. 

Tfae Socialist Minister cited a re- 
cent survey showing that 2.5m peo- 
ple in France wanted to create new 
businesses but that only about 
109.000 new enterprises were set up 
each year. The Government wants 
to exploit this large pool of potential 
new entrepreneurs. 

The main measures approved by 


the French Cabinet yesterday in- 
dude a simplification in the draft- 
ing of company statutes, greater 
flexibility in establishing the seat of 
a new company, a faster registra- 
tion procedure by commercial tribu- 
nals, and the lifting of stamp duties. 

That last measure is expected to 
cost the French Treasury about FFr 
20m (3226m). Mme Cresson said 
that under the new rules, company 
statutes could be contained in a 
two-page document instead of foe 
40 pages or more at present A sal- 
aried employee of a larger company 
who wants to create his own enter- 
prise will now be able to domicile 
the venture at his existing place of 
work. It will also be possible for 
new entrepreneurs to domicile new 
businesses in their homes whether 
they own or rent them. 

Commercial tribunals will have to 
register a new company within 15 
days. In many large cities, tribunals 
can often take several months to 
register a company, delaying the 
various forms of financial incen- 
tives and loans already available to 


small businesses. It will also no 
longer be necessary to publish the 
legal notices concerning a new com- 
pany before registration by foe 
commercial tribunal. Instead, it will 
only be necessary to show foe in- 
tention to publish the notices, to 
saving time and expense. 

Industry Ministry officials said 
yesterday that further financial and 
administrative measures would be 
introduced in coming months to 
help the creation of small and medi- 
um-sized enterprises in the country. 

Statistics released by the Minis: 
try yesterday show that 4,178 new 
enterprises were created in the in- 
dustrial sector in the first half of 
this year, 12 per cent more than in 
the same period last year. New en- 
terprises in the building sector in- 
creased by LI per cent to 3,405 in 
the first half, while in foe services 
sector there was an 11.8 per cent in- 
crease to 10,922. In foe commercial 
sector. 22220 new enterprises were 
set up in' the first halt a 5.9 per cent 
increase. _ 

Opposition changes fewk , Page 2 
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Growth slows 
and trade gap 
widens in U.S. 

BY REGINALD DALE, US. EDITOR, IN WASHINGTON 


FURTHER evidence of slowdown in 
the U.S. economy came yesterday 
with the news that ibe country's in- 
dex of leading economic indicators 
fell by 0.8 per cent m July after a re- 
vised 1.3 per cent drop in June. 

The two consecutive months of 
decline interrupted a continuous 
rise in the index since September. 
1982. Government economists said 
that while the figures indicated a 
slower rate of growth in the months 
ahead, they did not signal foe start 
of a serious economic downturn. 

Mr Malcolm Baldrige, foe Com- 
merce Secretary, said that slower 
growth should help to restrain the 
country's soaring trade deficit by 
easing foe pace of imports. A sepa- 
rate report yesterday showed that 
the trade deficit, at $14.1 bo, reached 
another all-time monthly high in 
July, the fifth record-setting month 
out of the last seven. 

While exports rose by just over 10 
per cent from June, to S19.4bn in Ju- 
ly, imports reached a new peak of 
S33ibn. 

The SH.lbn July deficit was 
S lilbn higher than foe previous 
monthly record, set in April, and 
more than double foe S6.4bn deficit 
of July 19B3. Mr Baldrige attributed 
it to the continuing strength of the 
U.S. economy and foe high level of 
the dollar. 

The July figure brought the cu- 
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mutative deficit for the first seven 
months of foe year to S73.8bn. com- 
pared with last year's total of 
S69.4bn. Commerce Department an- 
alysis predict that this year's total 
will be between SllDbn and S130bn. 

Despite the two consecutive 
monthly declines in foe economic 
indicators, designed to foreshadow 
economic developments in foe 
weeks and months ahead, foe 
Administration remained bullish 
about foe economy as a whole. The 
White House said foe figures 
showed the economy was settling 
down to a more sustainable growth 
rate that should ease pressure on 
interest rates - a view shared by 
some private economists. 

Higher U.S. rates foreseen, Page 111 


UK to curb loss of 
oil tax revenues 


BY DOMINIC LAWSON IN LONDON 


THE BRITISH Government is mov- 
ing to halt the growing fragmenta- 
tion in the ownership of North Sea 
oiL It claims that the present policy 
on oil licences is costing the UK 
huge sums in tax revenues without 
contributing to new exploration to 
the North Sea. 

Mr Alick Buchan an-Smith, Ener- 
gy Minister, has told oil companies 
that to future a North Sea licence 
may not be held by more than 10 
companies. The change in policy 
will be implemented “without de- 
lay." 

There will also be a “very close 
examination of farm-outs to produc- 
ing fields" and the seller must dem- 
onstrate that it has made a “signifi- 
cant contribution" to exploration on 
the licence. The latter will effect- 
ively prevent a company that buys 
into a field to its production phase 


from subsequently selling its stake 
to the field. 

Since the 1903 budget which per- 
mitted companies to set North Sea 
exploration expenditure against 
their petroleum revenue tax hill, 
two big deals have taken place in 
which British Petroleum and Occid- 
ental Petroleum have sold produc- 
tion interests to oilfields to a total 
of 33 oil companies. 

The buyers were able to use foe 
production far more tax-efficientiy 
than the sellers. Mr Tim Morgan, 
an oil analyst with stockbrokers 
Montagu Loebl Stanley said yester- 
day that the two deals might cost 
the UK Government about £lbn 
(S1.3bn) in lost taxes over foe lives 
of the oil fields. 

The Government was concerned 
that the ownership of oilfields 

Continued on Page 10 


Wall St 

applauds 
FCA’s 
choice for 
top post 

By Wrtitom Hall in New York 

THE ABRUPT exit of Ur Charles 
Knapp, foe architect or Financial 
Corporation's (PCA) rapid growth, 
does not mean that foe storms over 
.America's twclfth-largcst deposit- 
taking institution arc past, but it 
will help to calm nervous deposi- 
tors. 

The appointment of Mr Bill Pope- 
joy. a 46 -year- old veteran of the 
U.S. thrift industry, as chairman 
und chief executive of FCA, has 
been welcomed by everybody, in- 
cluding Mr Knapp, who is still a 
sizeable shareholder in FCA. Rival 
financial institutions, which have 
feared that FCA’s situation might 
affect general confidence in 3.50ft 
savings -and -loans institutions, and 
I'.S regulators. u ho have appeared 
unable to control FCA’s heady 
growth, yesterday applauded the 
appointment. 

Although Mr Knapp. 49. said he 
had resigned voluntarily, U.S. thrift 
industry regulators have been 
pressing for his removal in an effort 
to restore confidence in FCA 

The Federal Home Loan Bank 
board (FHLB), which hud been no- 
ticeably silent on FCA’s growing 
problems, on Tuesday expressed its 
“full confidence in and support for" 
Mr Popejoy. 

Mr Edwin Gray, chairman of the 
FHLB and a former Californian 
thrift industry executive, praised 
Mr Popejoy's “hands-on" skill at 
managing various savings-and- 
loans institutions, and said: “We are 
hopeful that his appointment will 
send a strong signal throughout foe 
financial community, meriting in- 
vestors’ confidence in and restoring 
stability to the institution. 

"We have been assured to our sat- 
isfaction that under Mr Popejoy's 
leadership, FCA and its operating 
units, including American Savings 
and Loan, will pursue operating 
strategies that are consistent with 
sound management principles." 

Mr Popejoy. a former chief execu- 
tive of foe Federal Home Loan 
Mortgage Corporation, has worked 
for several Californian savings and 
loans institutions, including Ameri- 
can Savings, which was swallowed 
by FCA last year as part of its take- 
over of First Charter Financial Cor- 
poration. That deal catapulted FCA 
to the top of the U.S. savings and 
loan business. 

American Savings was alvray re- 
garded as a much more conservati- 
ve operation than FCA’s state sav- 
ings and. after foe takeover. FCA 
renamed it savings and loan subsid- 
iary American Savings. 

Continued on Page 10 
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EUROPEAN NEWS 


CENTRIST IMAGE OF NEW GOVERNMENT QUIETS ITS CRITICS 


BY DA VIP HOUSEGO IN PARIS 


FRANCE’S opposition parties 
art moderating their harshly 
worded attacks on the Soci- 
alist administration of Presi- 
dent Francois Mitterrand. This 
shift in tone as in reaction to 
the centrist image given the 
government by the appointment 
of M Laurent Fabius as Prime 
Minister and by the departure 
of the Communists. 

It also reflects opposition 
recognition that It could lose 
the electoral middle ground if 
it heckles M Fabius with the 
same belligerence as it did 
M Pierre Mauroy's coalition, in 
which the Communists were 
partners. 

M Bernard Stasi, an opposi- 
tion politician of the centre, 
said yesterday that the opposi- 
tion must recognise that many 
Frenchmen saw M Fabius's 
administration as “ less archaic 
and less sectarian." Reflecting 
in particular the views of the 


younger generation of opposi- 
tion leaders, he said that unless 
the opposition changed its 
tone it risked being condemned 
itself as being sectarian and 
extremist. 

The latest convert to ending 
the bitterness that has marked 
French politics for the past 
three years is former President 
Valery Giscard d’Estamg. He 
announced his formal candida- 
ture this week for the by- 
election in the Puy de Dome on 
September 23. 

He said tihs week that the 
stood for a "civilised debate" in 
poll Dcs which recognised that 
opponents had "respectable 
reasons for believing what they 
believed." 

Earlier this year, in his anger 
over the Government's exploita- 
tion of the “ oil sniffer " affair. 
M Giscard said that “the 
Socialists had come to power 
through a tie and had sought 


to maintain themselves on 
power through lies.” 

The Socialists had aensed him 
of being unduly naive in fund- 
ing development of an elec- 
tronic device fitted to aircraft 
which, it was claimed, could 
detect subteranean oil struc- 
tures. 

Other younger members of 
the opposition have chipped in 
recently with similar pleas for 
a more realistic assessment of 
the virtues and vices of the 
Government’s policies. 

Almost alone among senior 
opposition leaders. M Jacques 
Chirac, Mayor of Paris and head 
of the neo-Gaullist RPR, has 
maintained hts aggressive on- 
slaughts on the government. 
But his belligerence is in large 
part explained by the threat 
on his right from the extremist 
National Front 

The tactical shift In attitude 
is a far cry from the opposi- 


Brussels demands details of lamb controls 


SY OUR BRUSSELS STAFF 


THE French Government has 
failed to convince the European 
Commission that it is not 
unfairly restraining sheepmeat 
imports from Britain by the 
application of strict health 
controls. The first response 
from Paris for details of its 
control measures has prompted 
the Commission to send another 
telex — its third — asking for 
more information. 

The prospects of a bitter 
dispute between Britain and 
France hinge on the levels of 
Lindane, an ingredient of sheep 


dips in British lamb shipments. 
There is no Community stan- 
dard for Lindane levels because 
agriculture ministers cannot 
agree one. France has argued 
for one part per million, the 
Commision for two parts. 

However, the Commission 
noted yesterday that there is 
no indication in the text of 
French legislation on health 
controls for sheepmeat of what 
the norm actually is. 


French regulation on Lindane 
levels and for information bn 
whether this regulation had 
changed. The second, on 
August 23, sought details of how 
controls are applied, including, 
for example, how many samples 
are taken and at what intervals 
and the results of previous 
tests. 


The first telex, sent on 
August 16, asked for the precise 


The French response to the 
first telex, just received in 
Brussels, said that Lindane 
levels running between 1.65 and 
8.7 parts per million had been 
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BY JOHN LLOYD, INDUSTRIAL EDITOR 


by 9% 


By Michael Prowse 

BRITAIN’S NATIONAL Consumer 
Council (NCC) yesterday urged a 
thorough reform of the social secur- 
ity system, which it claims is 
“cracking under burdens not fore- 
seen by its founders 52 years ago." 

A review team headed by Profes- 
sor John Hughes of Ruskin College, 
Oxford, outlined its proposals for 
reform in a report Of Benefit to AIL 
The report calls for a phasing out of 
the present means-tested social se- 
curity benefits and the introduction 
of a scheme based on the original 
proposal of Lord Beveridge. 

Means-tested supplementary 
benefits, originally intended as a 
last rvsort, are now claimed by a 
fifth of the 20m drawing state ben- 
efits. because of the dramatic in- 
crease in unemployment 
The NCC suggests that benefits 
for the long-term unemployed j 
should be increased. This would 
cost C550m at 1984/85 benefit rates. ' 
Another priority, says the report, 
is to extend invalid care allowances 
to wives who slay at home to look 
after invalid relatives. 


SENIOR UNION leaders believe 
that the National Union of Mine- 
workers (NUM) will picket power 
stations if the Trades Union Con-, 
gress (TUC) next week approves a 
motion to stop the crossing of pick- 
et lines. 

The TUC general council and the 
NUM executive meet today to con- 
sider bow the issue is to be handled 
by Congress. An agreed statement 
on the dispute by the two sides for 
presentation to Congress on Mon- 
day is now unlikely, although a for- 
mal meeting between senior offi- 
cials is possible. 

The NUM's acceptance of two 
amendments to its call for total sup- 
port - which bar the crossing of 
picket lines and the handling of all 
“blacked" coal - is seen by TUC 
leaders to have two purposes. It 
would achieve a basis for closing 
down power generation and would 
increase the chances of the motion 
passing Congress. 

The crucial component of the mo- 
tion would be the amendment, from 
the train drivers' union Aslef. which 


" rails on all unions not to cross offi- 
cial picket lines established by the 
NUM and or other unions support- 
ing the miners' struggle.” 

This would allow the NUM to 
picket out power stations: where 
the lines were crossed, it could at- 
tempt to force the TUC to discipline 
those unions which did not instruct 
its members to obey the picket 

The power unions, which include 
the Electrical, Electronic Telecom- 
munications and Plumbing Union, 
the General, Municipal and Boiler- 
makers' Union and the Engineering 
Managers' Association would resist 
such pressure, and would not so in- 
struct their members. 

Leaders of these and other 
unions wifi look to a statement from 
the General Council to be put to 
Congress which will set out the lim- 
its of support which the Council will 
offer. They will argue that this 
takes precedence over any other 
motion - although the miners and 
their supporters can be expected to 
argue that the motion of support 
takes pride of place. 


By John Griffiths 


Labelling rules 
tightened for 
sUmmers’ foods 


Engineering union 
attacks Hitachi deal 


BY ROBIN REEVES, WELSH CORRESPONDENT 


By Andrew Gowers 


THE GOVERNMENT yesterday an- ; 
nounced a tightening of its rules on 
food labelling, designed to force 
feed manufacturers to give more 
specific descriptions of what their 
products contain. 

The new regulations, which will 
come into effect on September IS, 
introduce particularly stringent 
controls on food said to be suitable 
for slimmers and diabetics. 

The changes respond in part to 
growing public awareness of the is- 1 
sue of food and health. The Minis- 
try said yesterday that it had start- 
ed consultations on labelling for fat 
content I 


TASS, the left-led white-collar sec- 
tion of the Amalgamated Union of 
Engineering Workers (AUEW), yes- 
terday launched a strong attack on 
the industrial relations package 
signed recently by the right-led 
electricians union and Hitachi, the 
Japanese electronics company. 

Mr Lany Brooke, TASS national 

organiser, accused the Electrical. 
Electronic, Telecommunications 
and Plumbing Union (EEPTU) of 
“flagrant disregard of the interests 
of the workers of that company” by 
signing, without consulting other 
unions or employees, the agree- 
ment covering Hitachi's plant at 
Hirwaun, South Wales. 


The agreement, which is the sub- 
ject of an investigation by the inter- 
union disputes committee, of the 
Trades Union Congress (TUC), 
came into effect earlier this month. 


It gives the EEPTU sole negotiat- 
ing rights, to the exclusion of six 
other unions represented at the 
plant Among other features it pro- 
rides for compulsory arbitration 
procedures to settle disputes - the 
so-called no-strike clause. 


Mr Brooke told a Cardiff press 
conference that while Hitachi work- 
ers had given up traditional rights 
there was still nothing to stop Hita- 
chi moving out 


Industry urged to boost spending on training 


BY ALAN PIKE, INDUSTRIAL CORRESPONDENT 


BRITAIN MUST spend more on 
educating and trainiog its labour 
force if it is to compete successfully 
with other countries, says a report 
by the Institute of Manpower Stud- 
ies. 

The report - prepared for the Na- 
tional Economic Development 
Council and the Manpower Services 
Commission - will be the basis of 
much debate and decision-making 
about the development of industrial 
training in the UK. 

it examines investment in train- 
ing and human resources in West 
Germany, the US. and Japan and 
declares' that “economic success 
would have been impossible with- 
out a strongly sustained v ocati onal 
education and training (VET) ef- 
fort* - 

The report calls for wide-ranging 
changes to help the UK compete ef- 


fectively with the other three coun- 
tries. 

These include withdrawing 16 
and 17-year-olds from the conven- 
tional labour market, enhancing the 
Youth Training Scheme, making 
colleges more responsive to custom- 
ers' needs and establishing a re- 
search and development centre to 
collect and distribute information 
on education and training. 

In Germany nearly 70 per cent of 
young people enter apprenticeship 
at 15, while more than 20 per cent 
go into higher education. 

Employers bear 80 per cent of the 
cost of apprentice training and play 
the key role in determining content 
with strong trade union commit- 
ment and participation. The cost of 
this initial VEI was EfiJJbn, equiva- 
lent to 1.68 per cent of Gross Na- 
tional Product, in 1980. 


In 1982, 4.1m older German em- 
ployees - 12 per cent of the popula- 
tion between 19 and 65 - took part 
in further education and training. 
The main cost of this was also 
borne by employers - E5L2bn in 
1981 


In the U.S. vocational education 
and training is held in high esteem, 
and in 1981 more than 11m workers 
took part in education and training 
provided by their employers. High- 
technology companies including 
IBM, Xerox, Boeing and McDonnell 
Douglas are reported to spend be- 
tween 2.5 and 3.5 per cent of sales 
revenue on training. 


In Japan the average age of entry 
to the labour market is 29, with 94 
per cent of young people remaining 
in education beyond the compulso- 
ry age. 


Apprentice recruitment in the 
UK has fallen to below 40,000 a 
year. It has been estimated - al- 
though tiie figures are not particu- 
larly reliable - that employers 
spend £2.5bn a year on training in 
1980, and that about 1.5m people 
are undergoing some form of train- 
ing at any given time. 

On the supply of engineers, the 
report says that the UK is “in dan- 
ger of failing further behind and 
faces deep-rooted problems." It calls 
for a more broadly-based syllabus 
far engineering students. 

Few people under 18 enter the la- 
bour market in West Germany, the 
U.S. or Japan, while in the UK a 
majority of 16-year-oids continue to 
do so. 

Competence and Competition - 
price £6.50 NEDO Books , MUlbank 
Tower, MUlbank, London SWl 4QX 


uk Jails to | Stoltenfcerg calls for 


tion's self-confidence in the 
wake of the Socialise defeat in 
the European elections in June 
and the march in defence of 
private schools. But it has found 
itself outmanoeuvred by M 
Mitterrand’s call for a referen- 
dum over civil liberties* issues 
which has popular support 
according to the opinion polls. 

It has also been put on the 
defensive by M Fabius’s lan- 
guage of reasonableness and 
conciliation. 

A further change that M 
Fabius's appointment has 
brought is a growing restless- 
ness within the opposition at 
their own ageing leadership 
structure. M Alain Juppe, the 

RPR spokesman, said that the 
party would have to carry out 
its own Cabinet reshuffle — a 
reference to the calls within 
tbe party that U Claude L&bbe, 
its parliamentary spokesman, 
and M Bernard Pons, its secre- 
tary general, should be dropped. 


greater efforts to 
curb budget deficits 


Opposition 

leader 


resigns 
in Greece 


By Paul Chccicright in Brussels 


recorded in 13 samples of 
British lamb. It also said that 
no lamb shipments had been 
seized, begging the question of 
whether some had been delayed 
or sent back. 

Earlier this week, British 
meat trade officials said the 
French attitude on Lindane was 
beginning to have a serious 
effect on trade, largely because 
exporters were reluctant to 
send shipments which would 
have to run the gamut of 
French chemical residue 
controls. 


THE UK MOTOR industry's bal- 
ance of trade deficit was reduced in 
tiie first half of this year by 9 per 
cent to £1.289bn. compared with 
£1.442bn in the same period of 1983. 

The improved figure was partly 
due to the West Germany metal- 
workers’ strike, which cut West 
German car imports by 5 per cent 
Total imports still rose to £3.543bn 
against £3.416bn previously. 

The main influence, however, 
was a 70 per cent jump in the sec- 
ond quarter of light commercial ve- 
hicle exports, which helped to push 
total six-month exports to £2w25bn 
against £1.922bn. 

There is some reason for expect- 
ing that the trade gap for the year 
will also be down on the E2.4bn in 
1983, a record low. Ford and Vaux- 
haii, who between them account for 
45 per cent of the UK new car mar- 
ket, intend to reduce imports from 
the European continent „ 

Car exports in the first half were 
up from £447 m to £517m, light com- 
mercials from El 12m to £125m, 
heavy trucks from E163m to £17 5m 
and components from £ 1 . 02 bn to 
£1.16bn. 

0 House of Lords committee inves- 
tigating vehicle distribution and 
pricing in the EEC has welcomed, 
with some reservations, attempts to 
restrict deals between car suppliers 
and distributors which lead to high- 
er prices in the UK, writes David 
Lawson. 

It has backed proposals made by 
the European Commission in a sec- 
ond attempt to draft regulations to 
promote competition. These would 
allow the commission to start an in- 
vestigation when vehicle prices dif- 
fer by more than 12 per cent be- 
tween EEC countries over six 
months. Restrictions on personal 
imports would be limited. 

The Lords committee said that on 
average all makes of car were 23 
per cent cheaper pre-tax in Belgium 
than in the UK Restrictive agree- 
ments had tended to raise the cost 
of living in the UK, given higher 
profits to foreign manufacturers 


MRS MARGARET THATCHES 
and tbe British Government 
have failed to understand how 
the European Community 
works, according to Mr Leo 
Tindemans, Belgium's Foreign 
Minister. 

He made his remarks in an 
interview with La Libre 
Belgique, the Brussels news- 
paper. as he discussed the 
British Government's anger at 
the European Parliament for 
failing to release the £457m 
rebate on the UK’s 1883 
budget contribution. i 

** Mrs Thatcher believed that i 
everything bad been arranged 
at Fontainebleau (the sum- 
mit in June) and that, con- 
sequently, all the other 
institutions including the 
Parliament w Juld concur,” 
Mr Tindemans said. 

“Her reaction proves again 
how the iostitutioiu l reality 
of the Community is wrongly 
understood; nobody cui oblige 
Parliament automatically to 
approve the decisions of the 
European CounciL 
“ Parliament has its own 
independent life. Therefore, 
to react because Parliament 
has such a reaction in an area 
where it is competent is not 
to appreciate the realities." I 
Mr Tmde mans' remarks serve 
to Illustrate the scant sym- 
pathy in which the UK is held 
as it pursues a policy of 
budgetary rigour. 

His more general comments on 
the Community's gathering 
financial crisis also give a 
foretaste of the stern political 
struggles ahead. 

These struggles start next week 
when budget ministers resume 
discussions on spanning the 
deficit. Britain wanes it 
eliminated by reducing 
expenditure, but this is too 
harsh an approach for the 
other Nine. i 

With goodwill, Mr Tindemans j 
suggested, there are several ! 
ways to find the missing Ecu i 
2bn (£l, 18 bn). such as an ; 
advance on the higher, con- i 
tributions the Ten will pay ! 
from 1986, and borrowing on ! 
the Community's behalf 
through the member states, i 
He warned that the Community 
must not be killed by econo- 
mies. The search for agri- 
cultural savings had led West 
Germany to seek power for 
national measures, he said, 
and the Netherlands could 
follow the same route. 

“The risk of ‘ renatiosialisrag ’ 
the common agricultural 
policy exists,” Mr Tindemans 
said. “We forget too easily 
the role that agriculture 
played in the crisis of the 
1930s — it Is there that 
protectionism started.” 


BY JONATHAN CARR IN BONN 


WEST GERMANY’S Finance 
Minister. Herr Gerhard Stolten- 
berg, has called for a further 
battle by the industrialised 
states against budget deficits, 
protectionism and inflation- 
only on that . basis could 
economic growth be streng- 
thened and a long-term solution 
be found to the debt problems 
of the developing world, he 
said. 

He was speaking at a news 
conference held to look ahead 
to the annual meeting of the 
International Monetary Fund 
and World Bank in Washington 
from September 21-27. The debt 
issue is expected to be a key 
tonic. 

Herr Stoltenberg indicated 
that he did not expect to hear 
a firm U.S. co mmi tment during 
the meeting to cut ks record 
budget deficit, reduce interest 
rates and hence' ease the debt 
burden. 

He was mare hopeful about 
prospects for such a commit- 
ment once the presidential elec- 
tion was over. He felt that the 


international discussion of the 
U.S. budget problem over tbe 
past few years was bearing 
fruit. 

It would be “ really important 
progress,” said Herr Stolten- 
berg, if it was true that Mexico 
and its international creditor 
banks had agreed a multi-year 
rescheduling of public sector 
debt. This would be in line with 
tbe recommendation of the 
Western economic summit 
earlier this year in London, that 
rescheduling periods be 
extended for debtor states 
making speedy .economic policy 
adjustment. 

He repeated Bonn's readiness 
in principle also to support 
long-term agreements to help 
debtor states making quick 
economic progress, in the con - 1 
text of the Paris Club of lead- 
ing industrialised countries. 

Renter reports front Wies- 
baden: West Germany's annual 
inflation rate fell to 1.7 per 
cent in August the lowest for 
15 years, according to pro- 
visional figures. 


By Andrians lerodtacanou 

in Athens . 


Wrecked ship carrying 
lightly enriched uranium 


OSTEND — Belgian officials 
yesterday admitted for the first 
time that the French vessel. 
Mont Louis, which sank off 
Belgium on Saturday, carried 
enriched uranium. 


Mr Firmin Aerts. Secretary of 
State for the Environment, said 
tbe ship carried “lightly en- 
riched uranium." Officials later 
explained that three of the 30 
barrels of nuclear material on 
board contained partly refined 


used uranium. This was now 
the main concern of the salvage 
operations as a possible source 
of radiation. 

They stressed, however, that 
tests carried out every six 
hours had shown no sign of 
radioactivity. 

Mr Aerts said that work on 
salvaging the 30 barrels was 
unlikely to begin until to- 
morrow and could take three 
weeks. 

Reuter 


IMF team in Yugoslavia 


BY AUEKSANDAR LEBL M BELGRADE 


AN INTERNATIONAL Mone- 
tary Fund team has arrived in 
Belgrade for “regular, techni- 
cal consultations” with the 
Yugoslav authorities to monitor 
progress made in implementing 
the government’s letters of 
intent signed last March and 
May. 

If the team is satisfied, which 
seems likely. . the IMF will 
release in September the next 
tranche of a $370m (£284m) 
standby credit to Yugoslavia. 

To meet the stipulations in 
the letters of intent, the dinar 
has depreciated so far this year 


some 30 per cent against the dol- 
lar and slightly less against a 
basket of currencies. 


Tbe depreciation was aimed 
at neutralising tbe difference 
between tbe Yugoslav and world 
inflation rates and at making up 
for adjustments not effected at 
the end of 1983. 

in the first seven months, con- 
sumer prices rose by 23 per 
cent From September 1 price 
restrictions can be removed : 
from 55 per cent of goods now : 
subjected to control without the 
prior notification required. 


MR EVANGELOS AVEROSS. lead- 
er of the Greek opposition New De- 
mocracy party, resigned yesterday, 

clearing the way for a vote on a new 

party chief by New Democracy 
Members of Parliament on Satur- 
day. ■ • •••• 

In his letter of resignation, sub- 
mitted last night; Mr Aveross said 
that he was stepping down because^ 
he felt this would be “useful to the 
party." He said he had reached the 
decision after “mature thought and . 

with a sense of responsibility". . 

Mr Aveross, 76. assumed leader- 
ship of New Democracy just after 
its October 1981 election roitby the 
Greek socialists. Since then, he ba s 
had as many opponents as support- 
ers within the party and there have 
been numerous false alarms re- 
garding his departure. 

His resignation became a matter 
Of time when the conservatives 
failed to recapture the nati ona l tod 
from the socialists, as they had. 
hoped, in tfee European Parliament 
elections, test June. 

The two men most strongly 
tipped to succeed him are Mr Con- 
stantine Mitsotakis, 68, an MP from 
Crete who entered politics in 1946, 
and Mr Constantine Stephanopou- 
los, 58, from the Patras region, who 
was first elected to parliament in 
1964. Both held cabinet posts in tbe 
two successive New Democracy ad- 
ministrations which followed the 
Greek junta’s collapse in 1974, 

Whoever succeeds will face the 
tack of giving the party the facelift 
it badly needs if it is to challenge 
the Socialists seriously. Mr Averoff, 
who had mgjor heart sorgeiy last 
year, has been seen as a symbol of 
New Democracy's dalliance with 
the far Right and failed to attract 
moderate voters disillusioned with 
tbe Socialist Government Grass 
roots party organisation has also 
remained poor: 

Of the leading contenders, Mr 
Stephanopoulous has emerged over 
the past week as the acceptable 
face of the Greek Right, although 
many think him too young. His 
moderate image has been helped by 
the h arking of Mr George Raliis, 
who was Prime Minister at tbe time 
Of the 1981 election, and won wide- 
spread respect for the graceful way 
he left office. 

9 Greece's balance of payments 
deficit widened to £1.389 bn in the 
first six months of this year, from 
Si. 51 bn in the. same period of 1983, 
despite a better export performance 
and a boost in tourism earnings. In- 
creased oil imports and a drop in in- 
visible earnings from shipping were . 
mainly responsible for the decline. 


Leslie Colitt describes growing doubts about the country’s recovery 


Poland struggles against the tide 


THE BATTERED Polish eco- 
nomy is limping out of what is 
known in Poland simply as “ the 
crisis," but among the country’s 
leading economists doubt is 
steadily growing whether the 
economic reforms being tenta- 
tively applied by General 
Wojciech Jaruzelski’s Govern- 
ment are capable of bringing 
about a real recovery. 

Industrial output in the first 
seven months rose by 6 per cent 
over the same period of 1983, 
while productivity was up by 
5.3 per cent, according to the 
figures reported by GUS, the 
Central Statistics Office. Ex- 
ports increased 8.8 per cent 
during the period, with imports 
climbing by 9 per cent. The 
Agriculture Ministry is expect- 
ing a good harvest 

Production, however, is still 
rising from the abyss into which 
it sank in 1981 and 1982. 
Poland’s terms of trade in the 
first half of this year worsened 
by 3 per cent to Comecon. due 
chiefly to Increases in the price 
of Soviet oil, and 1.5 per cent 
to other countries. 

Warsaw's debt burden was 
lessened, temporarily at least, 
by not having to repay Its still 
unrescheduled $12bn debt to 
Western governments. Instead, 
the approximately $S00m hard 
currency trade surplus in the 
first seven months was chan- 
nelled into essential Imports of 
raw materials and semi- 
manufactures. 

Mr Emil Drag of the Foreign 
Trade Ministry policy section, 
however, is doubtful whether 
the country can even match last 
year’s imports because oC a 
dearth of cash and credits. 

Some 52.4bn Is to be repaid 
this year on Poland’s $26bn 
Western debt which includes 
tbe recently rescheduled S12bn 
debt to commercial banks. 
Warsaw in addition owes 
Roubles 4_2bn, largely to the 
Soviet Union, an amount which.. 
Polish economists expect, will 
rise over the next four years. 

With expected Polish export 
earnings of $4.1 bn this year, 
only approximately Sl.Tbn will 
remain for hard currency im- 
ports after deducting debt ser- 


statistics, however, are greeted 
with scepticism by Poles. One 
economics writer said the statis- 
tical reports were addressed to 
” those who believe In the 
printed word.” He counted him- 
self among the "majority who 
judge economic performance by 
shop supplies. We know with- 
out Government statistics that 
the situation is very bad." 

For the Polish consumer the 


effectively lobby for their 
Interests at the Warsaw 
ministries. .One result of all 
the pressure from the big 
industrial groups is that the 
Planning Commisssion. whose 
role Is now a guiding one, sets 
many conflicting goals. 

In the overheated construc- 
tion industry, state contractors 
are demanding advance pay- 
ments from companies ordering 


Solidarity leader Lech Walesa has accused Poland’s Government 
of abandoning the August 1980 accords It signed with workers 
and warned that a “further ignoring of the will of the nation 
bears a threat of conflict,” AP reports from Warsaw. 

His remarks are part of a speech he plans to deliver In 
Gdansk on Friday to mark the fourth anniversary of the 
agreements that legitimised Solidarity. The Government had 
betrayed the trust of the Polish people by imposing martial 
law in 1981 and honoured the Gdansk agreements only In 
“articles and speeches" published In the state-run media. 


currency needs of the economy 
are $5bn “ merely to cover basic 
requirements," according to Mr 
Drag. 

The country, he said, is find- 
ing it extremely difficult to buy 
the semi-products from Come- 
con which It previously pur- 
chased in the West 

Even the most optimistic 


situation is indeed bleak. 
Farmers' sales of meat to the 
Government fell by 2 per cent 
between January and August 1 
so that meat supplies will 
barely cover rations in coming 
months. Meat consumption has 
plummeted from 82 kg per 
capita annually In 1979 to 65 kg 
at present 

Worse, there are few palat- 
able substitutes for meat in the 
shops. A meat dish in an 
ordinary Warsaw restaurant 
consists of breaded and ground 
fatty pork at several times the 
price a few years ago. 

Wages soared by 20.3 per 
cent from January to July 
while the cost of living rose 
14 per cent. Spending, how- 
ever, which was 24 per cent 
higher, continued to out-strip 
income growth which the 
Government hopes will result in 
reduced spending power among 
consumers next year. A price 
freeze ' has been imposed far 
the rest of the year but will 
have little effect on the black 
market price which many Poles 
are prepared to pay for desir- 
able foods and consumer goods. 

New investment has been 
designated as the key to the 
economic reform launched by 
the Government in 1981 but 
Palish economists note that two- 
thirds of current investment 
projects were begun in the mid- 
1970s. These commitments are 
blocking the crucial restructur- 
ing of the economy. 

The aim, economists say, 
should be to encourage smaller, 
more competitive industrial 
units at the cost of the mono- 
polistic Industrial giants which 


new ' buildings, although, 
because of lack of machinery 
and other equipment, tbe invest- 
ment projects will not be started 
for several years. The Construc- 
tion Ministry has warned of an 
impending ‘Tragic end.” 

Tbe 1985 draTt plan stipulates 
that lower wage increases next 
year are to be linked for the 
first time to increased produc- 
tivity. This is because greater 
employment next year in the 
non-productive health care and 
social welfare sectors will use 
up the allotted wage fund. 

Simultaneously, though, a 
new reform-orientated wage law 
allows incentive payments, in 
order to motivate the Polish 
worker. This contradiction is 
further complicated by the fact 
that most Polish workers and 
even the new government- 
sanctioned trade unions are 
against the incentive wage 
system. They look for higher 
pay simply as compensation for 
inflation. 

The government newspaper, 
Rzeczpospolita, in a fit of 
frustration recently referred to 
wages being paid to workers in 
order that they could turn out 
“ pseudo goods which con- 
sumers do not want" 

Professor. Zdzislaw Sadowskl. 
eputy chairman of. the Econo- 
mic Reform Commission, 
blamed the “ public " for offer- 
ing the main resistance to the 
reforms. He claimed. Poles 
were "happy with the social 
welfare state.” They applaud 
big lottery winners, he noted, 
but - oppose paying the same 
amount to reward technological 
innovators whom the reform 


programme would like to foster. 

Engineers and research per- 
sonnel are scarcely encouraged 
to innovate by salaries which 
are often lower titan wages for 
unskilled labour. A Warsaw 
newspaper noted that university 
science and technical graduates 
would rather repair household 
appliances than do research: 
the “pay is better." 

Prof Cezary Ambroziak, direc- 
tor of Poland's main Semi- 
conductor Research and Pro- 
duction Centre, said he pre- 
ferred not to play a role in offi- 
cial plans to develop the elec- 
tronics industry, as pl anning 
on the basis of “wishful 
thinking ” made no sense. The 
Government, be remarked, was 
still drawing up plans without 
knowing how much, money was 
available. This, he added 
bitterly, was “one of the mis- 
fortunes that plagued us for 
years." 

Other critics of the economic 
reform argue that It changes 
“secondary features" of the 
traditional command economy 
but not the basic ones. They 
see the present as an .inter- 
mediate period which is likely 
t o end i n a sh ift bade to the ' 
central directive system because 
of the " force of gravitation.” 

These critical . economists 
believe that ' managerial inde- 
pendence and company auto- 
nomy, two reform funda- 
mentals, -are at present un- 
obtainable. They note that com- 
pany directors, although they 
can now argue against mini- 
sterial orders, will never refuse 
to execute them. y - ’ 

The directors, remain . depen- 
dent on the ministries which 
distribute scarce resources. In 
addition they, rely on the central 
administration for - financial 
subsidies and preferences. 

Economists such as Mr Leszek 
Balcerowlcz of the . Central 
School of pfennjflg - and 
Statistics say that only a. 
thoroughly market oriented 
reform and "political: recon- 
ciliation " in Poland, 
postponement of PoUah.d&rt 


repayments, .could eventually 
’short 


produce results.' In" 


system 

.favourable results here. 
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Police turn back 
Israeli Rabbi 
from Arab town 

BY OUR TEL AYiY CORRESPONDENT 


EXTREMIST Rabbi Heir 
Kahane provoked fierce riots 
yesterday when be attempted 
to enter the Arab town of 
Umm el-Fahm to start a cam- 
paign to drive out Israel's Arab 
citizens. 

Police stopped the rabbi 
several miles from the hilltop 
town in central Israel after 
hundreds of stone-throwing 
youths clashed with troopers, 
who fired tear gas to break up 
enraged crowds. More than a 
dozen people were injured. 

Arabs and Jewish sym- 
pathisers, among diem members 
of the Knesset, (parliament), 
formed a dense h uman block- 
ade across the approach road, 
to prevent the rabbi’s entry. 
Hundreds of border troopers 
and riot police were drafted 
into the area and helicopters 
circled overhead. 

Hr Kahane, denounced by 
many Israelis as a racist, won 
a seat in last month’s general 
election on a platform which 
called for the expulsion of the 
almost 2m Arabs living in 
Israel and its occupied terri- 
tories. 

The American - born rabbi 
protested that, because he was 
a parliamentarian, police had 
no legal power to stop him from 
travelling into UMM el-Fahm, 
where he proposed to distribute 
leaflets urging Arabs to quit the 
country. 

He called the police action 
“ a shameful capitulation to 
hate-ridden mobs of Arabs.'** 
The police, who earlier turned ■ 
back scores of armed Kahane 
supporters, said it was impos- 
sible to protect the rabbi and 
drove him away in a van. 

Hr Kahane's election and his 
headline -hitting antics have 
alarmed many politicians who 
fear it will further polarise 
an already deeply divided 
natlion. The rabbi says his. 
next move is a trip to the U.&. 
where he hopes to raise money 
from wealthy Jews so he can 
offer financial incentives to 



Rabbi Heir Kahane 

Arab citizens to leave IsraeL 

Reuter adds from Jerusalem: 
Jewish immigration to Israel 
fell sharply in the first six 
months of this year, mainly due 
to the worsening economic 
situation, a Jewish Agency offi- 
cial said. 

According to the Agency, only 
1,485 immigrants arrived from 
the U.S. in the first half of this 
year, 25 per cent down on the 
same period last year. Immigra- 
tion from Argentina fell by SO 
per cent to 560, and by 35 per 
cent from Britain and France 
to 405 and 743 respectively. 

The head of the Agency’s im- 
migration department, Mr 
Chaim Aharon, told a Press con- 
ference that potential immi- 
grants were afraid to settle in 
Israel because of the growing 
economic difficulties. An in- 
creasing proportion of those 
who came were orthodox Jews. 

Immigration from the Soviet 
Union, once a major source had 
virtually dried up, with the 
Soviet authorities allowing only 
a handful of Jews to leave. 


Israeli jet raid in Lebanon 
may have left 80 casualties 


BY NORA BOU5TANY IN BEIRUT 


RESCUE WORKERS yesterday 
searched for victims under the 
rubble of a guerrilla base 
demolished on Tuesday . by 
Israeli jets in central Lebanon. 

Security reports said as many 
as 80 people were trapped under 
the remains of two buildings 
that collapsed in the raid 
against a centre used by dissi- 
dent Fatah guerrillas and the 
Syrian-backed Popular Front for 
the Liberation of Palestine- 
General Command. 

Though some radio stations 
estimated there were 25 bodies 
already unearthed from the 
debris, police reports in Beirut 
said 20, not all of whom were 
dead, were taken to nearby 
hospitals near Majdal An jar. 
about five miles from the Syrian 
border. 

One of the structures 
destroyed, a three-storey build- 
ing was used as a prison, which 
a counted for the high number 
of casualties. Israeli spokesmen 
in Tel Aviv said the base had 
been used as a departure point 
for guerrillas operating from 
behind Syrian lines. Bulldozers 
continued their search yester- 
day as security officials expected 
the death toll, to rise. 

Meanwhile, a government 
crisis was apparently defused 
when ministers met in cabinet 
for the first time in three weeks. 

The ministers huddled to- 
gether in the summer presiden- 
tial palace of Bickfaya yesterday 
and agreed to tackle the thorny 
issue of political, reforms next 
week. Opposition and Druze 
leader, Mr Walid Jumblat, who 
is also minister of tourism, and 
public works, attended the 
session despite threats to boy- 
cott the crucial meeting. 

Tension between the Sunni 
Moslem Murabrtoun militia and 
the Shi'ite Amal movement 


Tuesday eased following labor- 
ious negotiations by the Mufti 
of the republic. Sheikh Hassan 
Khaled, as rumours of a Shi’ite- 
Sunm showdown engulfed 
Beirut. Last-minute contacts 
between the two communities 


Israeli soldiers 
wounded 

THREE ISRAELI soldiers 
were wounded near Marjay- 
oim in Southern Lebanon 
.yesterday when an explosive 
charge was detonated at the 
.roadside as a convoy passed, 
the army announced, Reuter 
reports. The wounded men 
were taken by helicopter to 
hospital In IsraeL 

In Jerusalem. Mr Noshe 
Aens, the Israeli Defence 
Minister, warned Israel's 
enemies not to heed a recent 
VS. newspaper report 
casting doubt on the army’s 
performance in the 19S2 
Lebanon war. The report in 
the Washington limes said 
29 per eent of Israel’s 
casualties had been self- 
inflicted. 

Mr Arens, addressing a 
convention of Jewish lawyers, 
acknowledge that the army 
had made mistakes in I9S2 
but they were no more than 
in any war. He stopped short 
of specifically denying the 
report. 


averted what national tele- 
vision referred to as an 
inter-Moslem “ disaster ". Un- 
confirmed reports of an arms 
build-up by the Sunni militia 
has raised fears of a 
confrontation with Amai, which 
with the Druze Progressive 
socialist Party is the dominant, 
force in Moslem areas. 
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Criticism in 
Indonesia 
rises above 
a whisper 

By Kleran Cooke in Jakarta 

TO PRESIDENT Suharto's 
supporters, be is the father of 
development, the man who has 
carefully steered Indonesia 
away from the chaos of the last 
years of the Sukarno era. He 
has brought not only economic 
progress but political stability 
to a country once plagued by 
internal strife. 

To his critics, he is the man 
who has cowed Indonesia's 
people into political submission 
and has effectively imposed a 
system where all power rests 
in bis person and his small 
palace group. Economic pro- 
gress has been made only at 
the expense of large-scale 
dependence on the West. 

Even President Suharto’s 
harshest critics agree that he 
is a man. of enormous ability, 
s -master tactician who since 
he came to power 17 years ago. 
has successfully played one 
power group off against 
another, and held this diverse 
country of 160m people 
together. But in a society 
where opposition is usually 
expressed in whispers the 
sound of critical voices seems 
to be rising. 

A group of leading dissi- 
dents, among them several 
former Cabinet Ministers and 
senior army personnel who 
helped President Suharto rise 
to power recently put out a 
document strongly critical of 
the Administration and what 
they see as the growing control 
exercised by the President and 
his inner circle over the 
nation's life. 

Paralysed 

They alleged that political 
life in the country is becoming 
increasingly paralysed and a 
new submissive society is being 
created. A former Education 
Minister said' the Presidential 
'system in Indonesia had slowly 
evolved Into a dictatorship with 
total power being concentrated 
in the President, who is also 
supreme commander of the 
Armed Forces. 

Mr Adam Malik, the much- 
respected former Vice-Presklent 
and long-time Foreign Minister, 
has also become increasingly 
critical of the .Suharto regime. 
He was particularly upset about 
the extra-judicial killing last 
year of between 3,000 and 4,000 
people. Others, especially in 
areas outside the island of Java, 
criticise what they see as the 
increasing “ Javanisatlon ” of 
the administrative system. They 
say the President, himself 
Javanese, appoints mainly 
Javanese to senior posts in the 
supreme commander of the 
But it is among Indonesia’s 
Moslem groups where opposi- 
tion to the Government is 
strongest In mosques and 
private gatherings there is 
frequently talk about what is 
seen as the corruption of the 
Administration, its increasing 
Westernisation and its flouting 
of traditional Islamic values. 

Recently in Jakarta, there 
has been trouble at some 
mosques as security people 
moved in to arrest speakers who 
had criticised the Government 
While there is little evidence 
of a rise of Iran-style funda- 
mentalism, there are signs of a 
growing Islamic 1 consciousness 
in Indonesia, particularly at 
village level More traditional 
dress is seen 

Moslem party 

The Government is keenly 
aware of the power of Islamic 
political and social teachings in 
a country in which 90 per cent 
of the population is Moslem and 
acts quickly to stamp out any 
suggestion that Islam should be 
used as a political weapon. The 
Moslem political party, the PPP, 
the second biggest party in 
Indonesia, has been neutralised 
both by its own internal 
equabblmgs and by a series of 
Government measures. 

These include the Govern- 
ment's insistence that the PPP, 
along with other organisations, 
adopt the state philosophy of 
“ pancasila.” a five-point doc- 
trine which above all 

emphasises religious freedom. 
By doing this, the party has 
lost much of its Islamic 

character. 

Meanwhile, the GoUcar, the 
Government party which is an 
amalgamation of civil servants 
and military-backed groups, 
grows from strength to 

strength. Since President 
Suharto assumed office in the 
late 1060s, the party has served 
as an instrument of his power. 
Most of its senior officials, in- 
cluding its chairman, the 

powerful Secretary of State 
Sudhannono, are retired senior 
army personnel. 

Through quietly persuading 
thousands of employees of 
Government and other organi- 
sations to become party mem- 
bers, President Suharto has 

built Golkar into a formidable 
political apparatus stretching 
fate almost every aspect of 
Indonesian society. The party 
is now launching a mass regis- 
tration drive. As one critic 
said: “Its members are every- 
where, from the Atomic Energy 
Agency to table tennis teams.” 

But- President Suharto, who 
has presided over a rapid ex- 
pansion of the economy since 
he came to power, denies any 
intention of establishing a one- 
party political system in Indo- 
nesia. He has however warned 
that the country cannot afford, 
because of its development pro- 
gramme, to become “lost in a 
multi-party system, adopting 
the liberalism of a past era.” 


Pretoria unrepentant over misjudged election 


BY JIM JONES IN JOHANNESBURG 

SOUTH AFRICA'S new consti- 
tution will come into effect next 
Monday despite its being 
shunned by four-fifths of the 
coir Ay’s Coloured (mixed race) 
and In dian communities. The 
white ruling National Party lias 
never found it easy to admit 
error and while it has clearly 
misunderstood the mood of the 
two non-white communities, it 
is determined to persist with 
its constitutional plans. 

Oh Tuesday this week only 
20 per cent of registered Indian 
voters voted for candidates for 
their 40-seat assembly. And 
last: Wednesday only 30 per 
cent of Coloured voters cast 
their ballots for their 80-seat 
assembly. 

When this is seen in 
conjunction with the fact that 
despite mandatory voter regis- 
tration only 89 per cent of 
potential Indian voters and 65 
per cent of potential Coloured 
voters chose to register, It is 
dear that the two communities 
have overwhelmingly refused to 
endorse a new constitution 
which excludes the majority 
black population group and 
relegates Indians mid Coloured 
to entrenched subservient 
roles. 

The Government appears to 
have been trapped by a com- 
plete misunderstanding of the 



Mr de Klerk: a mandate to 
go ahead 

Coloured and Indian mood. 
Last November two thirds of 
white voters endorsed the new 
constitutional proposals which, 
they were told, would ensure 
their future security by allow- 
ing Coloureds and Indians a 
voice in the nation's affairs. 

As the Coloureds and Indian 
election days approached it 
became dear that most people 


were persuaded by the argu- 
ments of a vigorous anil- 
election campaign. Attendances 
at anti-election meetings were 
regularly greater than those of 
conventional hustings. 

The Government's response 
before and after the polls was 
to instigate a major pro-vote 
campaign through the govern- 
ment controlled broadcasting 
services, to accuse unnamed 
intimidators and an unemhu- 
siastic opposition press (the 
whipping boy for many prob- 
lems) for the low percentage 

polls and to have the police 
arrest anti-election leaders and 
break up anti-election demon- 
strations. 

The reaction of voters was 
aptly summed up by one Indian 
woman who was mistaken for 
an anti-election demonstrator 
and assaulted by police while 
on her way to cast her vote. 
“ Why," she asked an indepen- 
dent radio reporter. “ should T 
vote for these people who do 
nothing but beat people up." 

In the wake of the election 
boycott some cabinet ministers 
are showing a brave face to the 
world and reiterating the Gov- 
ernment's determination to pro- 
ceed with constitutional plans. 
Mr F. W. de Klerk, Minister 
of Internal Affairs, whose de- 
partment bas been largely re- 


UJi. Assistant Secretary of 
State for African Affairs 
Chester Crocker Is in the 
Cape Verde Islands capital 
Praia for talks with leaders 
of the former Portuguese 
West African colony, Portu- 
guese state radio said yester- 
day, Renter reports. Crocker’s 
visit had been linked with 
reports of imminent new talks 
on a ceasefire and Independ- 
ence for Namibia (South-West 
Africa). 


sponsible for structuring the 
new constitution, says that 
though he is disappointed by 
the low percentage polls they 
arc high enough to be accepted 
as a mandate ro go ahead with 
the tri-cameral dispensation. 

In contrast Dr Frederik Van 
Zyl Slabbert summed up oppo- 
sition views by saying ir the 
new constitution was a step in 
the right direction it was not 
evident from the participation 
and enthusiasm shown by vot- 
ers. He also criticised Govern- 
mem spokesmen who claimed 
that those who did not vote or 
participate in the elections had 
chosen the path to revolution. 

It appears almost inevitable 
that the election failure will be 
followed by a clampdown on 


opposition leaders. Cabinet 

ministers have already set the 
scene by accusing un-named 
individuals of leading the coun- 
try into a potentially revolu- 
tionary' situation. 

A clamp-down, though, would 
almost certainly prove counter- 
productive as it would be seen 
by the Coloured and Indian 
communities as proof that Gov- 
ernment's intentions arc not as 
well-meaning as they are 
claimed to be. 

In parallel with the new 
white/Coloured/Indian consti- 
tutional programme, the Govern- 
ment is certain to persist with 
its homelands policies which 
are aimed at legally depriving 
blacks of their South African 
citizenship. 

This week it was announced 
that Kangivant 1 , the econo- 
mically unviablc blocks of land 
on the border with Swaziland, 
was raking initial steps Towards 
a greater degree of control over 
its own affairs. 

The idea of so-called indepen- 
dent national stales does not. 
howver. appeal to the majority 
of black South Africans. 

While South Africa’s recent 
foreign policy efforts appear to 
he bearing fruit, the country's 
white leadership has still to 
face the real problems which 
exist internally. 


Remaining Sikh leaders arrested 


BY K. K. SHARMA IN NEW DELHI 


THE GOVERNMENT cracked 
down yesterday on what remains 
of the Sikh leadership in the 
tense stale of Punjab and nearly 
300 of the second and third 
rung leaders were taken into 
1 ‘preventive” custody. 

The crackdown follows a 
defiant call by the five Sikh high 
priests on Tuesday to -go ahead . 
with plans to hold a world Sikh 
convention at Amritsar on Sun- 
day despite a government bon 
on the gathering. 

All the top leaders of the 


Aquino conspiracy denied 


BY EMILIA TAGAZA IN MANILA 


Sikhs were arrested soon after 
the army action in the Golden 
Temple in Amritsar last June 
and after yesterday's large-scale 
preventive arrests, the Sikhs 
are now without any effective 
leadership. 

The five high priests are still, 
however, at liberty and they, 
have announced that the con- 
vention would be held as 
planned. The Government has 
further tightened security in 
Amritsar and other parts of 
Punjab. If necessary, a curfew 


will be ordered in Amritsar on 
Sunday. 1 

Meanwhile, in Hyderabad, 
capital of Andhra Pradesh, Mr 
S. C. Sbarma was sworn in 
yesterday as the new governor 
of the state following the resig- 
nation last week of Mr Ram Lai. 
The latter was strongly criti- 
cised for dismissing Mr N. T. 
Rama Rao as chief minister a 
fortnight ago without giving 
him a chance to test his 
majority in the Legislative 
Assembly. 


A LAWYER representing the 
Philippine military before the 
board investigating the assassi- 
nation of oppostion leader. Mr 
Benigno Aquino, yesterday con- 
demned a report that “ the 
board will charge that armed 
forces chief of staff. General 
Fabian Yer. headed a con- 
spiracy to gun down Aquino 
as he was led off a plane at 
Manila International Airport." 

The report, quoting an 
unnamed member of the board, 
was published in a small local 
paper in the U.S. Mr Rolando 


Jimenez said the report is 
disturbing and malicious and 
That the writer was guessing. 

" 1 don’t think any member 
of tfr.* five-man board is 
irresponsible enough lo say 
what the reporter claims," Mr 
Jimenez said. 

The board, headed by former 
Justice Mrs Corazon Agrava, 
formally ended eight months of 
public hearings last July, but 
had occasionally re-convened to 
recall witnesses. The board said 
it will announce its findings on 
September 15. 
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Canada’s businessmen favour Tories 

BY BERNARD SIMON IN TORONTO 


CANADA'S business leaders 
are optimistic that a change in 
Government in next week’s 
General Election will improve 
the country’s economic manage- 
ment and lower government in- 
volvement in the economy, 
according to a poll of 200 chief 
executives of large Canadian 
corporations. 

The poll, published by the 
Toronto-based Financial Post, 
shows that over four-fifths of 
respondents think that the 
opposition Progressive Con- 
servative Party would be more 
effective than the present 
Liberal Government in tackling 
Canada's economic problems. 


The Tories are expected to win 
next Tuesday’s election with a 
substantial majority ending 21 
years of almost unbroken 
Liberal rule. 

By contrast, 85 per cent of 
the executives said that die 
Liberals’ management of the 
economy since the last election 
in 1980 has been " poor " 
Canada's growth rate is trailing 
well behind that of the VS. 
and the future is eclouded by a 
large budget deficit, stubbornly 
high unemployment and high 
interest rates. 

A majority of business 
leaders polled by tbe Financial 
Post said that the conservatives 
would achieve more than the 


present Government in bring- 
ing down tbe budget deficit, 
reducing government regula- 
tions, serving the needs of tbe 
business community and im- 
proving Canada’s relations with 
the Ui. Most thought there 
would be little difference 
between the two parties in the 
conduct of Canada's inter- 
national relations and the 
reduction of iterest rates. 

The respondents favour 
higher defence spending and a 
Federal Commission to oversee 
the securities industry, but are 
equally divided on the desir- 
ability of free trade with the 
U.S., which accounts for three- 
quarters of Canada's exports. 


Meanwhile. Prime Minister 
John Turner and other Liberal 
leaders have attacked estimates 
of future government spending 
increases made earlier this week 

by the Conservative Party 

leader Mr Brian Mufroney. 

Mr Mulroney forecast that 
the conservatives’ economic 

strategy would add C$1. Tbn 
(£9S8m)— or 1.5 per cent of 
current government spending — 
to the 1985-88 budget, and 
C$2.1bn to 198887 spending 
estimates. 

The increases include tax 
relief for energy and primary 
export industries, expanded 
social programmse and higher 
defence spending: 


U.S. universities win 

BY DAVID F1SHLOCK, SCIENCE EDITOR 


KEY U.S. patents covering bio- 
technology products made with 
the help of genetic engineering 
have been granted to Stanword 
University and the University of 
California by the U.S. Patents 
and Trademarks Office. 

As a result. Stanford's Office 
of Technology Licencing says it 
is expecting to receive several 
million dollars in licence fees 
and royalties from companies 
already using the two patents. 

The inventors. Prof. Stanley 
Cohen and Prof. Charles Boyer, 
assigned their initial U.S. patent 


to Stanford University in 1980. 
In 1981, the university offered 
a package known as the “ Stan- 
ford licence ” to companies 
planning to use genetic engin- 
eering techniques to manufac- 
ture products, while leaving re- 
search workers free to use the 
technvjues. 

The techniques can be sum- 
marised as gene-spicing, in 
which enzymes are used to 
break and remake strands of 
DNA. the genetic material in 
living organisms. 

They allow the genetic en- 


key biotech patents 


gineer to insert fragments of 
foreign genetic material into a 
living organism such as a bac- 
terium, in order to confer new 
properties, such as an ability to 
make a very rare substance 
such as interferon. 

Earlier this month Biogen, 
a European-based biotechnology 
research company, obtained a 
patent from the European 
Patent Office on its technique 
for making alpha-interferon by 
genetic engineering. 

Celltech, the leading British 
genetic engineering company, is 


among more than 70 companies 
which have already agreed to 
the temu of the Stanford 
licence. 

This involves a non-exclusive 
licence fee of $10,000 (£7.634) 
and a minimum ann ual fee of 
$10,000. Celltech has no pro- 
ducts yet on the market on 
which it ould have to pay 

The first products of genetic 
engineering from about 200 new 
research companies set up in 
the past few years to exploit 
the new techniques are begin- 
ning to reach the market 


GM offer 

rejected 

byUAW 

THE UNITED Auto Workers’ 
Union (UAW) bargaining 
council for General Motors 
employees voted unanimously 
to reject Gift's initial offer of 
a new contract a UAW onion 
official said. Reuter reports 
from Dearborn. Michigan. 

Mr Joe Brown, a union 

negotiator, said the GM offer 
failed to protect workers’ 
jobs adequately and to limit 
the company from shifting 
production to non-union and 
foreign sites. 

GM proposed a continua- 
tion of current base wage 
rates for its 350.000 UJS. 
hourly workers represented 
bv the UAW together with 
$600 (£458) and $300 lump 
sum payments in the first 
two years of three-year 
contracts. 

The UAW’s international 
executive board planned to 
meet yesterday to decide on 
bargaining strategy and 
choice of possible strike 
targets In the talks with GM 
and Ford Motor Co. 

Union officials said the GM 
and Ford bargaining coun- 
cils, comprising onion local 
representatives, will recon- 
vene later to be informed of 
the governing board’s decis- 
ion. 


Going for gold in the Canadian Arctic 


THE EXCITEMENT and frenzy 
of the Yukon gold rush 90 years 
ago may never be repeated, bpt 
a new breed of pioneers is 
opening up the Canadian 
Arctic as a major gold-produc- 
ing area. 

Mines in the Northwest Ter- 
ritories, the land of perma- 
frost and polar bears, half the 
size of the U.S.. will produce 
some 350,000 ounces of gold 
this year, more than double 
their output in 1981. The mines, 
together with increased spend- 
ing by government agencies, 
and continuing oil and gas ex- 
ploration i nthe Arctic, have 
insulated tbe Territories from 
the worst of the recession in 
the rest of Canada over the 
post three years. 

The jump in gold production 
is due largely to the opening 
two years ago — and more 
recently the expansion — of a 
remarkable nine at Lupin, 
north east of Yellowknife, SO 
miles south of the Arctic 
Circle. 

The mine's owners. Echo Bay- 
Mines of Edmonton, have suc- 
ceded in overcoming one of the 
world's most inhospitable en- 
vironments to make Lupin 
Canada’s third biggest- gold 
producer. 

The site, on the west shore 
of Contwoyto Lake, is not for 
those who value warm sun- 
shine, outdoor pastimes or a 
flexible life style. hriWteream 
flexible life style. With temper- 
atures even in mid-April as low 
as —40 C, t'nc entire mine is 
enveloped in bright orange 
aluminium sheeting and an 


eight inch-thick fibreglass 
cladding. Workers can move 
from living quarters to mine- 
shaft, mill and offices without 
ever setting foot outdoors, 
though as one maintenance 
planner puts it: “You have to 
go outside every now and then, 
otherwise you brain goes 

funny.” 

The regime for the 270 
workers at the site (including 
about a dozen women) is 
reminiscent of boarding school. 
Workers who repeatedly leave 
their rooms untidy face sum- 
mary dismissal. Those who 
arrive for dinner in dirty 
overalls are warned that “if 
this continues, those concerned 
will be refused their meal/' 
Alcohol is forbidden, except at 
Christmas and New Year. 

Still, the workers — none of 
them unionised — have few com- 
plaints. They can let their hair 
down on their time off In 
Edmonton and Yellowknife — 
two weeks in every four for 
underground workers. and 
alternate fortnights for surface 
employees. For most of them, 
the monetary rewards make the 
tough arctic conditions worth- 
while. Lupin's miners earn up 
to C$75,000 (£43.605) a year, 
with free board and lodging at 
the mine — a package equal to 
the salary of a senior corporate 
executive in Toronto. 

Echo Bay honed its arctic 
skills at the Port Radium mine 
west of Lupin, which produced 
uranium used in the Hiroshi m a 
and Nagasaki atom bombs. The 
company had another brush 
with the history books in 1980, 


Bernard Simon reports 
on tbe remarkable 
expansion of the 
world's coldest 
gold mine on the 
shores of Contwoyto 
Lake in the 
Northwest Territories 


when it netted an overnight 
windfall of $29m (£22m) by 
closing out forward sales of 
silver when prices collapsed, 
following the Hunt Brothers* 
failure to corner the market. 
Those profits were used to 
finance its equity in the Lupin 
mine. 

Taipin is as much a trans- 
portation as a mining achieve- 
ment. When construction work 
on the mine began in 1980, the 
only way of bringing materials 
to the site was by air. Equip- 
ment ranging from a 40-seat 
bus to workers’ boots was flown 
in on a single Lockheed Her- 
cules aircraft, which ferried 
50m lbs of equipment to the 
•site in less than two years. 

The transport situation was 
eased in the winter of 1983 
when Echo Bay cleared a 411- 
mile ice road from the mine to 
Yellowknife. The road is now 
opened for rough Jy two months 
each year, when ice on the 
dozen lakes which it crosses 
reaches a thickness of 7 to 10 ft 



Some 720 truckloads of 
material were ferried to Lupin 
last winter, including 3.5m 
gallons of fuel and 8m lbs of 
drygoods. Demand for 
passenger and freight transport 
during tbe summer months 
remains so heavy that Echo Bay 
recently splashed out on a 
Boeing 727 jet The 6^00-ft 
runway at Lupin was built from 
mine tailing s 

Despite staggering transport 
costs and tough operating con- 
ditions, Lupin is one of North 
America’s lowest-cost gold pro- 
ducers. Its present break-even 
price is $207 an ounce. A though 
tota costs a re expected to rise 
by about 6 per cent over the 
nent six months, unit costs will 
remain constant as production 
rises to 179,00 ounces this year, 
compared to 118,000 ounces in 
1983. 

Echo Bay's chairman, Mr Bob 
Caiman, who is trying hard to 
improve the company's invest- 
ment rating, loses no oppor- 
tunity to compare Lupin’s cost 


record with that of South 
African gold mines, still the 
backbone of a North American 
gold bug’s portfolio. South 
African costs are rising rapidly 
as black wages advance and the 
country's overall inflation rate 
remains in double digits. Mr 
Caiman ascribes the difference 
to Lupin's high level of 
mechanisation. No more than 
about 20 people normally work 
underground at the mine. 

Paradoxically, Lupin's loca- 
tion helps in some ways to hold 
down costs. The arctic rock 
structure is unusually stable, 
allowing the mine to dig caver- 
nous tunnels, wide and high 
enough to accommodate heavy 
earth-moving machinery and 
other mechanical equipment. 
The permafrost maintains rock 
stability and cuts out the ex- 
pense of having to pump out 
underground water. 

Echo Bay expects that its 
Arctic expertise will lead it to 
new projects in the Northwest. 
It willingly co-operates with 
rival companies prospecting in 
tbe Lupin area in the hope that 
they will call on Echo Bay to 
help develop any commercial 
deposits. 

The company is spending 
(31m (£581,400) this year on its 
own exploration programme 
but, like tbe many Canadians 
who flock to Florida in Decem- 
ber, Mr Caiman and his col- 
leagues are apparently keen for 
an opportunity to see more sun- 
shine. Echo Bay is currently 
examining the feasibility of a 
gold-mining project in Arizona. 
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Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


11.625% $1,463,000,000 

CUSIP NO. 31331 1 LJ 9 DUE MARCH 4, 1985 

11.85% $754,000,000 

CUSIP NO. 31331 1 LR 1 DUE JUNE 3, 1985 

/merest on the above issues payable at maturity 


12.8750/q $612,000,000 

SERIES F-1988 

CUSIPN0.313311 MJ8 DUE SEPTEMBER 1,1988 

13.00% $330,000,000 

SERIES C-1994 

CUSIP NO. 31331 1 MK 5 DUE SEPTEMBER 1, 1994 

Interest on the above issues payabte March 1. 1985. and semiannually thereafter 


Dated September 4, 1984 Price 100% 

The Bonds are the secured joint and several obligations of 
The Thirty-seven Federal Farm Credit Banks and are issued under the 
authority of the Farm Credit Act of 1971 . The Bonds are not Government 
obligations and are not guaranteed by the Government 

Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation ^ 


90 William Street, New York, N.Y. 10038 
Peter J. Carney 
President 

This announcement appears as a matter of reconi only. 


$ 





Jackson pledges full 
support for Mondale 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 


THE Rev Jesse Jackson has pub- 
licly “embraced” the presiden- 
tial candidacy of Mr Walter 
Mondale and promised to cam- 
paign “intensely” for the Mon- 
! dale-Ferraro ticket in the just 
over two months left before 
November' U.S. elections. 

Ur Jackson made it dear tint 
he still considered himself free 
to disagree on policy issues but 
said that .the campaign leader- 
ship now had his “unequivocal 
support-” He predicted that the 
12m registered black voters 
would turn out massively for 
the Democrats in November and 
said that all questions of hold- 
ing back black support had been 
laid aside. 

Monday nieht’s reconciliation 
meeting in Minnesota between 
Mr Mondale and his defeated 
black rival for the Democratic 
nomination, together with a 
group of other black leaders, 
thus probably went as well as 
Mr Mondale could have hoped- 

Mr Jackson oromised to “hit 
the ground running, with all the 
force we can collect and 
muster” in support of the Mon- 
dale-Ferraro team, and the two 
men now plan to make a number 
of joint campaign appearances. 


Mr Mondale has been count- 
ing on Mr Jackson to help mobi- 
lise the black vote, which some 
Democratic strategists believe 
could provide the margin of 
victory over President Ronald 
Reagan. But Mr Mondale has 
never wanted to seem too close 
politically to Mr Jackson, whose 
views have upset a number of 
more conservative Democrats, 
and particularly Jewish voters. 

Ms Geraldine Ferraro, Mr 
Mondale's Vice Presidential 
running-mate. meanwhile 
launched her sharpest attack 
yet on Mr Reagan's foreign 
policy, proclaiming “war and 
peace " to be the pre-eminent 
issue for the elections. 

Ms Ferraro said in New , 
Jersey that Mr Reagan, " un- 1 
restrained by the need for re - 1 
election v in a second term, 
could “ heighten the risk of 
war.” She denied Republican 
allegations that she and Mr 
Mondale had opposed the de- 
ployments f American Pershing 
2 missiles in Europe, insisting 
that “we feel a major concern 
for our allies in Europe ” 
because of the threat by Soviet 
SS-20 missiles. 


Argentine general arrested 
after human rights inquiry 


BY OUR BUENOS AIRES CORRESPONDENT 


ARGENTINA'S most contro- 
versial General Luciano 
Benjamin Menendez was 
arrested Tuesday night for his 
alleged role in human rights 
violations committed by the 
military Government which 
stepped down last December. 

The Supreme Council of the 
Armed Forces, ordered Gen 
Menendez detained after four 
hours of questioning, about 
" anti subversive ” operations 
carried out under his orders 
as Commander of the Third 
Army Corp in the Province of 
Cordova in the late 1970s. Gen 
Menendez Is the uncle of Gen 
Mario Benjamin Menendez who 
commanded the Argentine 


garrison in Port Stanley during 
the Falklands occupation. 

In testimony last week the 
retired General took " full 
responsibility " for those 
operations, which human rights 
investigators claimed involved 
the kidnapping, torture and 
secret murder of more than 
1,500 suspected leftist in 
Cordova alone. 

The Supreme Council, the 
country’s highest military court, 
was to decide late yesterday 
whether to place Gen Menendez 
under “ rigorous preventive 
arrest “ a move that implies a 
certain presumption of guilt, 
under the complex military 
justice code. 


Imbalance ‘may 
UK airline industry 1 



BY LYNTON McLAIN 

FAILURE to correct the “dangerous 
imbalance" in the British airline in- 
dustry could set it back some 20 
years, Mr John Dent, the chairman 
of the UK Civil Aviation Authority 
(CAA) told aerospace leaders in 
London yesterday. 

Mr Dent vigorously defended the 
CAA report to the British Govern- 
ment on the implications of compe- 
tition for the proposed privatisation 
of British Airways. The authority 
had proposed that some of BA's 
routes should be transferred to oth- 
er airlines. 

He insisted that deregulation “is 
only possible in the airline industry 
if there is. real competition.’' Hie 
trend to liberalisation “is now un- 
stoppable on a worldwide basis," he 
told tbe FT Conference on World 
Aerospace: After the Recession. 

The issues are “complex," the 
room for manoeuvre limited by gov- 
ernments and airlines outride the 
UK This means scope for over- 
simplification, fin: misrepresenta- 
tion, and for sheer confusion is im- 
mense," Mr Dent said. 

It would be “quite absurd to claim 
that the OVA's modest proposals 
could jeopardise BA’s commercial 
future," he said. "Our recommenda- 
tions are the minimum necessary 
for the future well-being of the in- 
dustry," he said. "Nothing has come 
forward to make us change our 
minds." 

The opportunity for making ad- 
justments “most be grasped now. 
After privatisation of BA it will be 
too late." 

Mr Dent stressed: “If we want 
competition we have to have compe- 
titors, and they must have a strong 
enough base from which to chal- 



lenge their larger and more pow- 
erful rivals." British Airways was 
now strong and aggressive, as. well 
as large 

“Unless we strengthen the small- 
er aiviimw to enable them to dial 
lenge »nH contain tins dominance, 
there is a very real danger that the 
independents will only be able to 
function, in small areas pennhted to 

them by BA. 

“If is Hiw to prevent it, 

■ smaller operators will become little 
more than puppets oE the dominant 
airlines." 

The CAA "did not deviate from 
reaffirming the policy, defined by 
the Edwards Committee 15 years 
ago and accepted fay successive U.S. 
governments, to encourage a multi- 
airline industry in the- UK, with, 
competitors in all sectors." 

Mr Donald JK Engen, administra- 
tor of the U& Federal Aviation Ad- 
ministration (FAA), told fiie confer- 
ence increasing UjS. domestic 
air traffic has "implications for 
some international carriers.” For 
safety reasons, the FAA had found 
it necessary to limit the number of 
air carrier operations at fo ur key 
U.S. airports. Including JFK at New 
York and Chicago’s O'Hare. The 
number of scheduled flights at peak 
times had been more than twice the 
available traffic handling capacity: 
As a result "some flights do not op- 
erate as scheduled," he said. 


The FAA was ’taking steps to di- 
mwiish the effects olUSiwsxBBie 
resurgence on ate traffic volumes,". 
Effortewete being matte to reduce 
delays, including encouraging air- 
ports to provide, more runway and 
taxiway capacity. Each ate traffic 
centre bad igmfity assmanre'" com- 
puter software to bt&p wntroBers 
keep safe stondards of separation 
between aircraft. 

The FAA was also examining an 
option of charging foil-costs to my 
foreign autxaft manufacturer seek- 
ing FAA certification of its’ products 
for sale in the U& 

Mr Nonna* Fayne^ ehairmaa of 
the British Airports Authority 
(BAA), said that London's airport 
capacity would be fuffihy the UJflOs. 
Demand had been stimulated by 
liberalisation of UK - domestic air 
services. Tbe ceiling te air- traffic 
movements at Heathrow would be 
reached soon, Mr Payne said,' " 

"Forecasts . from Mvcmmeiits, 
airports, airlines and afreraftmanu- 
facturers are all agreed that the 
trend of future demand wffl be up- 
wards," he saM. 

Tbe UK Government was predict- 
ing average annual increases in 
passenger numbers: at UK airports 
of between 4 and T per cent for ti* 
rest of this decade, and between 3 
and 6 per cent fromlSW tol985. 

New airport capacity was re- 
quired and could not be introduced 
overnight Airport planners must 
set their horizons at least 19 years 
ahead. Tbe BAA was already 
spending E20Qm (5262m) on Heath- 
row’s fourth terminal and £2Q0m on 
Gatwick’s north terminal It also 
wanted to spend £385m expanding 
capacity, at Stansted, Essex. 


Saab-Scania plans 
U.S. truck launch 

BY KENNETH GOODING IN DETROIT AND KEVIN DONE 
IN STOCKHOLM 

SAAB-SCANIA of Sweden is to Mr Karnsund said Scania would 
lannrh its heavy trucks in the UJ&, supply the US. market from Swed- 
the only major market in the world en but specific equipment would be 
it has so far left untapped, Mr added at foe group's Orange, Con- 
Georg KHrwaind the company's necticut assembly plant, 
president, announced yesterday. Two Scania truck test fleets have 
Operations initially will be concert- been in operation in the ILS. for 10 
trated on foe East Coast, and dealer years on long-haul work, “and the 
recruitment will start soon. companies using them want more." 

Mr R»rn«amri made it clear that 


Mr. Karnsund, speaking . during 
tbe ^Automotive News World Con- 
gress, said Scania had for 10 years 
had its eye on the US. - the biggest 
heavy-truck market in foe world, 
with sales of 81,647 top-weight 
(class 8) vehicles in 1983, a relative- 
ly poor year. 

But his company had waited until 
it had introduced a new trade range 
- one result of Scania’s SKr lObn 
($1.2bn) product investment pro- 
gramme over the past five years - 
before making, its move. 


there is still much work to be done 
on foe details of how the US. mar- 
ket will be tackled, particularly on 
the huge and expensive problem of 
setting up a network to service the 
trucks which are mainly suited to 
tong-distance work. 

Scania win follow other major 
European heavy trade makers - 
Daimler-Benz, Volvo, Renault, and 
Iveco, tire flat subsidiary - into foe 
US. market 


Caribbean 

textile 

request 

By Canute James in Kingston 

CARIBBEAN garment exporters 
have asked foe UJS. to delay or 
modify new regulations on textile 
and garment imports, due to take 
effect on September 7. 

Jamaica has asked Washington 
for a delay in foe implementation of 
foe regulations, and St Lcda has 
asked for a waiver. . 

A significant part of the ration's 
garment production is based oa foe 
assembly of garments from parts 
produced in other countries. It is 
these imports which the UjS. wants 
to limit 

■ In asking Washington for a post- 
ponement. Mr Hugh Shearer, Jam- 
aica's Foreign Trade Minister, said 
his government was"dissatisfied" 
at the speed with winch the new 
measures were bring introduced. 


McDonnell seeks partners for jet 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


MCDONNELL DOUGLAS, the 
U.S. aircraft manufacturer, is 
looking for full risk-sharing 
partners worldwide to join in 
the possible development of a 
new short-range jet or turbo- 
prop airliner for the 1990s. 

Ur Sanford McDonnell, the 
chairman, said in New York 
that foe company bad held dis- 
cussions with “several parties," 
but had made no firm commit- 
ments so far. 

The company is looking at 
primarily a 100-130-5 eater air- 
craft, to fill a new niche emerg- 
ing between smaller aircraft 
seating up to 100, and the 
bigger 150-seat market. 

The latter slot is currently 
being filled by foe Airbus A-320, 
now under development, and is 
also being studied by Boeing. 
In addition. Boeing has been 
studying a possible new deriva- 
tive of rts successful 737 twin- 
jet, seating 100-plus passengers. 

McDonnell Douglas, en- 


couraged by tbe success of its 
MD-80 Series of twin-engined 
short-range jet airliners, of 
which it has now sold well over 
400, believes that it should stay 
in the short-range market. 

It is looking at both jet and 
turbo-propeller engines for Its 
future programme. Over recent 
years interest has been growing 
in a return to the extensive use 
of turbo-propeller engines for 
short-range work, because of 
their lower noise and reduced 
fuel consumption. 

But a major development pro- 
gramme to find foe most suit- 
able type of turbo-propeller 
engine still has to be under- 
taken, although much research 
is already in progress. This 
explains why McDonnell Doug- 
las is aiming at the early 1990s 
lor any new short-range aircraft, 
rather than an earlier date. 

Tbe cost of any new airliner 
programme would be formid- 
able, however, and McDonnell 


Douglas, like Boeing and Air- 
bus. must seek partners pre- 
pared to subscribe money as 
well as technical skills to any 
such venture. 

• Airbus Industrie, the Euro- 
pean airliner manufacturer, 
has asked three major Japanese 
companies to join its pro- 
gramme to' build long-range 
commercial aircraft, sucto as the 
proposed new TA-11. 

This is a plan for a four- 
engined airliner that could fly 
over long distances, while carry- 
ing loads only half those of a 
Boeing 747 Jumbo jet It would 
be useful on routes where tong 
range is required, bnt where 
traffic densities do not justify 
using the Jumbo. 

In the meantime, Airbus is 
ta l k in g to sub-contractors or 
manufacturing partners includ- 
ing Mitsubishi Heavy Indus- 
tries, Fuji Heavy Industries and 
Kawasaki Heavy Industries in. 
Japan. 


Swiss industry calls for 
more bad-debt protection 

BY JOHN WICKS IN ZURICH 


SWISS INDUSTRY is calling 
for more protection by ERG, 
the country’s export risk 
guarantee programme. Ex- 
porters want better coverage 
for bad debts in connection 
with sales to private sector 
customers abroad. 

According to the employers' 
association Vorort risks of this 
kind are at present insured by 
ERG only when the customers 
in question are working on 
behalf of public authorities ar 
are backed by a state guarantor. 

Foreign export risk guarantee 
bodies also cover other' bad 
debt risks in the private sector 
but this had not hitherto been 
considered necessary in Switzer- 
land. 

As a result of unfavourable 
claim ratios, tbe two private 
insurance companies which had 
been offering this kind of 
coverage have now largely 
withdrawn from the market 

The Vorort says this means 
that insurance is now available 
only for deliveries to OECD 
countries with a maximum 
credit period of two years. 

This is seen as putting a 


a disadvantage in comparts 
with foreign competitors. • 

In its latest annual repo 
the Swiss Association 
Machinery Manufacture 
(VSM) as the representative 
the biggest single group 
exporters in the country, t 
presses concern at the vri! 
drawal of most insuran 
against losses sustained fn 
non-payment by private cus 
mers and urges a “ practical 
and acceptable solution to tl 
problem.” 

The Vorort has itself he 
studying the question since t 
end of last year and now stai 
that the facilities of foe Wi 
German export risk guarani 
scheme Hermes comes closi 
to meeting Swiss needs, 
rworking party is to contin 
studies. 

Anthony McDermott ad 
from Geneva: The Sw 
Government has decided to 
ahead with a production llcei 
mg agreement costing abc 
SwFr 4bn (flSbn) for 
German Leeopard 2 tanks— t 
biggest-ever arms arrangemt 
for Switzerland. 


Volvo wins 
further bos 
order in Lima 

By Doreen GBIapie: in Lima 
VOLVO of Sweden- has won a 
?25m (£i9m) order for an addi- 
tional $00 city buses to be 
assembled at its Lima plant for 
Enatru, the state city bus com- 
pany. 

The buses had orig inall y 
been assigned to Daimler Benz 
of West Germany in a govern- 
ment tender for 1,300 buses. 
Contracts were awarded at the 
end of 1982, - 

The order was cancelled last 
May, following failure to reach 
agreement on financing. -Volvo, 
which is negotiating the final 
details, expects to finance the 
order , through Ks Brazilian 
plant, whilch will supply the 
comrtriely-knocked-dofwn kits, 
and the Ska n d in avteka Enskilda 
Banken. 

The basic price Is $84,169 
cost and freight per bus in* 
eluding spare parts, mainten- 
ance equipment nad technical 
assistance. 

The latest order is: in .addi- 
tion to a $4Im contract 
obtained by Volvo iar " the 
original tender. 






After just one year, Super Shuttle and its free bar service have attracted so many new customers that now 7 out of 10 passengers 
choose to % British Airways rather than any other airline. And toda>$ on our anniversary the champagne^ on us. 


British 

airways 

The woricf s favourite airline. 


<’■ T -‘*ZZ' r 




Financial Times Thursday August 30 .1^4 


MANAGEMENT : Marketing 


“ WOOLWORTH is like a huge 
Oil tanker which, until recently, 
was up a creek. Since the take- 
over we have been getting it 
reversed out of that creek; at 
last we have reached the stage 
of pointing it in the right dlrec-' 
titm." So believes John Beckett, 
executive chairman of Wool- 
wonh since it was bought out 
from its U.S. parent in late 1982. 

This new direction for Wool- 
worth has just been unveiled, 
along with a re-structuring of its 
operating divisions, after much 
soul-searching among Beckett 
and his team of young turks 
brought in after the takeover 
They have embraced the need 

for sound marketing In the 
Wool worth chain with a fervour 
akin to the missionary zeal of a 
born-again convert. But Wool- 
worth's new “ commercial 
strategy " still has a long way 
to go to convince its critics that 
the strategy has any more sub- 
stance than any of the previous 
ambitious plans mounted by 
the former management for sol- 
ving some of the deeply- 
entrenched problems facing the 
stores chain. 

“ They're making the best of 
what they've got," comments 
John Richards of stockbrokers 
Cape 1-Cure Myers, “ but it’s still 
very much a * broad brush ' 
approach with a lot of the fine 
details still to be worked out 
and results awaited." 

Even John Beckett admits 
that the general rangy? of de- 
partments will not be radically 
different from the present set- 
up because, he explains, “we 
did not want to lose the exis- 
ting customer franchise which 
we feel Is worth quite a bit.” 

Beckett and his colleagues 
had considered taking Wool- 
worth off in a fairly radical new 
direction by specialising in one 
product area, such as clothing 
or do-it-yourself, and building . 
up activities in related areas. , 
This would be in line with the 
classic marketing strategy of 
most other successful retail , 
chains, such as Marks and , 
Spencer, Boots and British 
Home Stores. The risk, as 
Beckett points out, was that ; 
Wool worth would alienate its : 
not-inconsiderable bedrock of , 
support (some 15m people shop • 
in its stores each week) and 
had no guarantee of success in 
a competitive High Street. 

It has also experimented with 
new-style stores in Goole and 
Halifax, in the north of Eng- 
land, but' -though these proved 
successful in terms of a Sharp 
increese in turnover the cost of 
such a programme throughout 
the 900-store group is con- 
sidered to be prohibitive. 
Instead, it is felt that in the 
foreseeable future a regenera- 
tion of Wool worth must come 
from strong marketing. 

The new strategy, therefore, 
is based on what it considers to 
be a less risky approach — 
although by sticking to a safer 





A revamped interior boosted turnover at the Halifax store 

Woolworth pins 
its hopes on a 
narrower course 

BY DAVID CHURCHILL 


route the new Woolworth 
management may have lost the 
opportunity to achieve more by 
radicalism than it will gain by 
security. The history of retail- 
ing clearly shows that the store 
chains that survive and prosper 
are usually those prepared to 
gamble and lead from the front. 

So what is going to happen at 
Woolworth? From the con- 
sumers’ point of view there will 
not be a lot of difference in the 
short term. The plan Is to 
concentrate on selling in six 
fundamental areas: do-it-your- 
self; clothing; leisure; con- 
venience; daily provisions; and 
housewares. There will be 12 
core departments within these 
main areas, backed by a further 
12 support departments as well 
as five “traffic-building” depart- 
ments. All In all, most stores 
will have 29 departments — only 
a few less than at present. 

The big difference, from the 
Woolworth point of view, is that 
the 12 core departments — 
horticulture, home decorating, 
hardware, records, toys, con- 
fectionery, cosmetics, stationery 
and the four clothing depart- 
ments — will, by 1986, account 
for some three-quarters of total 


selling space. ’At present these 
departments are responsible for 
some 57 per cent of the sales 
area. 

The new Woolworth strategy 
is also based on appealing to a 
more closely-defined target 
group than at present The 
target group identified by Wool- 
worth’s market research are 
consumers in die 25 to 44 age 
range and in the Cl/2 lower 
middle and skilled working 
classes. This group accounts for 
the bulk of consumer spending 
in Britain today. 

By concentrating on six main 
areas of trade, Woolworth plans 
to make a “dear, simple state- 
ment of just what Woolworth 
means," says Cohn Brown, 
newly appointed as joint 
managing director of the main 
stores chain and one of the 
“ task force " of senior manage- 
ment and outside consultants 
who devised the new strategy. 

" From now on, shoppers 
must be educated to think of 
Woolworth first in these areas,” 
he adds. " We will be creating 

• reputation in each of the six 

* cornerstone ’ areas mid a 
consistency of offer so that 
when they walk into Woolworth 


stores of any size, customers 
will know what to expect” 

The plan is to concentrate on 
improving quality by selling 
more leading brands and 
phasing out the Winfield own- 
label goods with a poor 
reputation. Buying departments 
will have to justify each 
product’s inclusion in the range 
for sale by including a planning 
brief to demonstrate how It 
will fit into the objectives of 
the marketing strategy. This 
will take into account market 
assessment the appeal to the 
target group, and the Relative 
competitive position of 
Woolworth. 

The number of suppliers has 
already been reduced from 
6,00Q to 4,000 and more are 
likely to go to enable buyers 
to concentrate on getting better 
and consistent quality from a 
smaller number. 

Woolworth is also prepared 
to carry out a refurbishment 
programme to support the 
marketing strategy, even though 
it firmly eschews any design- 
led approach simil ar to that 
adopted by many of Its High 
Street rivals. 

The problem for Woolworth 
is that with a total of 8m sq ft 
of selling space— more than 
most of its rivals combined — it 
simply cannot afford to spend 
too much on revamping its 
stores' Image. While rival chains 
are spending up to £60 a sq foot, 
if Woolworth were to embark 
on a relatively modest outlay 
Of £15 to £20 a sq ft, it would 
still mean a capital cost in the 
region of £120m to £160m. 

One move announced by the 
company last week is making 
City analysts slightly uneasy. 
That was the appointment of 
Geoff Mulcahy. the present 
finance director, as chairman 
and chief executive of the main 
stores chain as well as taking 
on the responsibility for over- 
seeing the whole group (super 
stores. Comet, B & Q) as group 
managing director. 

Mulcahy . joined Woolworth 
along with Beckett from British 
Sugar and has had no previous 
retailing experience. While he 
is being aided by Brown 
f ex-Li ttlewoods) and Richard 
Harker (ex-Asda) as joint 
managing directors, the City 
would feel happier with a tried 
and tested retailer at the helm. 
Mulcahy, however, believes his 
role to to orchestrate the 
abilities of others and to ensure 
the marketing plan is imple- 
mented — thus reducing the need 
for a retailer to he in charge. 

But he and his colleagues are 
only too aware that the new 
marketing strategy is the last 
chance for Woolworth to 
survive in its present form. 
Otherwise, having negotiated 
that famous creek once, any 
other wrong turn could find the 
Woolworth boat marooned high 
and dry. 




ANOTHER blow to the Image 
of public relations people 
comes from a recent survey 
of top business journalists 
which found that their most 
valuable method of keeping in 
touch with a company’s pro- 
gress was through direct 
access to senior staff rather 
than through a PR depart- 
ment 

This was rated the most 
effective means of communica- 
tion by the majority of the 182 
journalists surveyed by dty 
Research Associates- Lunches 
with senior people were, 
surprisingly, given a low 
rating by the Journalists while 
the least effective means of 
communication was con- 
sidered to be the receipt of 
in-house newspapers. 

The business journalists 
felt that personal contact 
with executives " was their 
primary source of Inform- 
ation on Individual com- 
panies (cited by 71 per cent), 
followed by press releases 
(57 per eeut) and the 
media Itself (43 per cent). 

The journalists’ advice on 
how to secure favourable 
coverage in the media was to 
be honest — cited by almost 
half of those surveyed — while 
a third considered making 
senior executives available a 
good approach. 

City Research Associates, 
Lector Court, 151-153 Farring- 
ton Road London EC1R 3 AD. 


ERIC LOWE, former head of 
advertising at Thomson 
Regional Newspapers, is to 
head a Dealer Advertising 
Information Service for the 
fast-groWing Association of 
Free Newspapers. It will be 
similar to that already 

operated by the Regional 

Newspaper Advertising 

Bureau, which nets for the 
paid-for section of the local 
newspaper industry. Lowe’s 
task will be to create the 
framework by which free 
newspapers will receive 

details of advertising support 
offered by manufacturers to 
retail outlets, thus enabling 
newspaper sales representa- 
tives to encourage retail out- 
lets to take advantage of 
available support. 



EDITED BY CHRISTOPHER LORENZ 

The fight that’s brewing 
over small heef : ; : -.;^|i:; 

Frank Opsins on die UJS. low alcohol market 

THERE IS nothing a beer 
drinker likes better than a good 
tavern brawl, or so American 
brewers must think. For they are 
themselves going Into a rousing 
public battle over their latest 
product, low alcohol beer, which 
is being fought over in the 
American courts as well as In 
the consumer market 
In the courts, the battle con- 
cerns the right to use the name 
“ LA," which the largest brewer, 

Anheuser-Busch, appropriated 
and claims exclusive - right to. 

So far, the courts have agreed 
to the extent that the first trial 
stopped the Stroh Brewing Com- 
pany from using the initials 
LA. Instead it has to resort to 
the decidedly less sexy designa- 
tion, “ Low Alcohol Beer." 

Stroh has appealed, and other 
brewers have Jumped in and are ArfrcusorJIuid* UK been must have lets than 2A per cent alcohol 
using the name LA, while suing . . . . 

Anheuser-Busch for appro- Anheuser-Busch, here’s its campaign, wfaich was 

pnatmg a generic name as its „ Great taste and half the receutiy.:’. assigned - to . Leo 

ow F- . . , . alcohol of our regular beers." Burnett USA in Chicago. 

All the fuss would make one Wlllf ^ alcohol is mentioned Other beef, companies are 
assume the new category tea JJJdR ^ q* miame segment of protect i ng their own segments 
hot prospect It may be, but the \ alongwith of foe market in the low alcohol 

brewers ure mobrated more by Smooth taste and drinkabJUiy." category. With product and caun- 
the compel tive tnarket than the g t j ie 0 £ tho year, the paigns that reflect their doml- 
beer itself, which has to have television commercials mot braids. Though Stroh is 

less than 2.4 per cent alcohol have o^gu^ with the in the anomalous position of 

for the low-alcohol designation. rf tte campaign being not sharing the name "LA” 

S2 2 t J?Jl , a2 SSied inSmSSTai^oH with other companies’ 

°. n a b«top overnight the „ . pain carrying the lxitrO- brands, it b having no trouble 

Twins what lipht °hppr ductory message and the beer’s establishing its distinctiveness 
to thf* iSSSLSS 1 theme: “For the Way You Live as a low-price alternative-*) the 
ranains as M rarcent of foe Your Life Today." major brands’ premium cate- 

LA is also being advertised on gory. „ 

^dvertisim? *fo7‘ Anheuser- the top of New York City taxis. One of its brandy gtarefer 

S&^SSsSffl 

emphasis ***£** *teteu“ S S^etfSSSl’Sy 

SSSal activities, pSS ***»* "*U. *^£1 

and social responsibility and w ^5*ed oottfiotatiima. «5tihaefer LA™ 8 

physical fitness." says Michael The other major national resurrected for S ^i aerer LA.. 

J Rnartv executive vieB-nresi. beer is Miller, which announced Heilema . brewers have six 
dent^fAnh^Sr-SnS its entry into the low alcohol LA brands which «e being pro- 

Tbe roSEST ^spending beer market in the Spring In moted In oow^riveadverti^ 
more than *25monits campaigi order to Join the lawsuits oyer fog because, uifiUte ofoorvttey 
thin vrar and has nmdnwd four the name “ LA- The litigation tfe low in calories as well as 
ttSflS Ss2S forced™ MIQer to reveal foe ateohoL HeUeman foamnan 
am]HL Three of them show development Of its own low- R u ssell . G« . demy says he 
active life-styles in different alcohol beer. Called Sharp's expects the LA beorsto 
parts of the country— a man LA, it went into five test .business from soft drinks and 
riding his bicycle towoik in a markets on August 13. Ugt beer, Putins toihe sue- 

city, a farmer whose hobby is Miller is being dragged into ces s of the category m 
firing a biplane, and a coastal this beer battle reluctantly Australia. . „ . 

sailor. The fourth has a because the general assumption The brewers admit «u*t for 
bartender’s testimonial which is that the new product will tiietoje being at leaa they are 
describes the product’s great take sales away primarily from squabbling over I or2 per cent 
taste and drinkability. the liaise beer category, where of the market. But none is will- 

The voice-over in the three Miller is strongest. When its tag to be left out. So a rollout 
life-style commercials, accen- low-aScohol entry is made, campaign is under way and you 
mating that this is an, intro- Miller will probably spend as may one day see Americans sap- 
ductory message, says: “ Now much as Anheuser-Busch on .pmg beer through a straw. . 


from Anheuser-Busch,, here’s 
LA. Great taste and half the 
alcohol of our regular . beers." 
Half the alcohol is mentioned 
again in the middle segment of 
the commercial along With 
"smooth taste and drinJcablUty." 
By the end of the year, the 
national television commercials 
will have cost 318m* with the 
rest of the campaign befog 
carried in newspapers and- on 
radio, again carrying the intro- 
ductory message and the beer’s 
theme: “ For foe Way you Live 
Your Life Today." 

LA is also befog advertised on 
the top of New York City taxis, 
with small hoarding boards that 
show iced ««« of the beer with 
the slogan. “Great Beer Taste. 
Just Say LA." In a city that 
feels at least a continent away 
from LA, the exhortation may 
introduce foe product with un- 
wanted connotations. 

The other major national 
beer is Miller, which announced 
its entry into the low alcohol 
beer market in the Spring in 
order to join foe lawsuits over 
the name "LA." The litigation 
forced Miller to reveal foe 
development Of its own low- 
alcohol beer. Galled Sharp's 
LA, it went into five test 
markets on August IS. 

Miller is being dragged into 
this beer battle reluctantly 
because foe general assumption 
is that the new product will 
take sales away primarily from 
the beer category, where 
Miller is strongest. When its 
low-aSoohol entry is made. 
Miller will probably spend as 
much as Anheuser-Busch, on 


its campaign. Which was 
recently. - 'assigaeti ..to. . Leo 
Burnett USA to Chicago. 

. Other beet: companies are 
protec ti ng their own segments- 
of the market in the low alcohol 
category, with product and cam- 
• pa ; pm *haf reflect their domi- 
nomt brands- Though Stroh is 
in foe anomalous position of 
not sharing the ttafoe "LA” 
with foe other companies’ 
brands, it to having no trouble " 
establishing its ^btfocthteness 
as a low-price alternative -to the 
major brands’ premium cate- 
gory. 

One of its brands, Schaefer 
Beer, once foe local brew in 
New York, long built its adver- 
tising message round foe slogan, 
u The One Beer To Have When 
You’re Having Moore Than One." 
Though not used .for more than 
eight years, it perfectly fits foe 
new category and is being 
resurrected far Schaefer LA 

Heileman - brewers have six 
LA brands which are befog pro- 
moted in comparative advertis- 
ing because, unlike others, they 
mre low in calories as well as 
alcofaflC HeUeman chairman 
Russell . G. . .Cleary says he 
expects the LA beers to take 
business from soft drinks and 
1 light beer, pointing to foe suc- 
cess of the category in 
Australia. 

The brewers admit that for 
the time being at least they are 
squabbling over I or 2 per cent 
of the market But none is will- 
ing to be left out So a rollout 
campaign is under way mid you 
may one day see Americans sap- 
ping beer through a straw. 




t ... 

VTT • 


1 J 


iir.v r 

>•* 

-•* • " 
LV~'" •' " 


} f-J.- i 

' - ■ 

•: jfj* ’■ •• '■ r 

1 i- : •- 

i '<('■ : ' 

; 

!;•- '■ ■ • 
; L W* * * 


TECHNOLOGY 


EDITED BY ALAN CANE 


U.S. PLANE MAKER AIMS TO DIVERSIFY INTO INFORMATION SYSTEMS 

McDonnell Douglas changes course 


BY GEOFFREY CHAR LI SH RECENTLY IN ST LOUIS, MISSOURI 

McDonnell douglas, foe 
UjS. aircraft maker, is planning 
to become a major force fo 
information technology. 

Mr John McDonnell, presi- 
dent of foe corporation, said fo 
St Louis, Missouri, last week 
that an important aim of foe 
new strategy is to make foe 
company less vulnerable to the 
violent swings of ' foe aircraft 
market. The objective is that, 
during foe 1990s, information 
technology will become the 
largest element of the corpo- 
ration, outstripping foe aircraft 
business. 

Since foe mid-TOs the com- 
pany has built considerable 
expertise in-house while 
acquiring several information 
technology companies, inclu- 
ding Unigraphics and Micro- 
data. In January this year it 
paid $69m for Computer 
Sharing Services and in March 
Tym5hare was bought for 
$390m. 

It is now in foe process of 
integrating these Into a single 


The object is that 
information technology 
will become the largest 
element of the 
corporation 


group for a major thrust into 
world markets and a new name 
for foe organisation is expected 
soon. Until now, foe companies 
have acted almost autonomously 
within a loosely structured 
information systems group 
USG). 

Mr Bill Vickrey, Vice-Presi- 
dent (International), of McAuto, 
expects to form a unified 
operating company fo foe UK 
by foe end of next year. The 
same will happen in Europe. 

McAuto (McDonnell Douglas 
Automation Company), is the 
oldest element of ISG. Since 
I860, it has supplied large 
scale remote computing services 
to the aircraft/space divisions 
and to external customers. 

Unigraphics (part of 
McAuto), specialises fo com- 
puter-aided design (CAD) for 
mechanical engineering, while 
Microdata is a computer systems 
company dealing mainly with 
databases. 

Tymshare operates Tymnet, a 
public computer communica- 
tions network. 



The control centre at the McAuto computer facility Is manned 24 hours a day. Each video 
screen shews foe status of a particular Job in progress so that staff can help clients should 

a problem arise 


Tymnet will be re-deployed 
as foe emphasis changes from 
time-shared computing to 
"backbone" value-added com- 
munications networks that 
allow any kind of micro or mini 
computer to be connected 
together or to a customer’s 
central computer. 

Many associate McDonnell 
Douglas Corporation only with 
combat aircraft (F18, F15 and 
foe Harrier AV-8B), and indeed, 
these account for over half of 
the company’s $8,1 bn of 
revenues. In recent years foe 
airliner business has been fo 
low key fallowing foe DC- 10 
disasters. Space systems, mis- 
siles and transport aircraft pro- 
duce most of the remainder of 
foo turnover, while computing/ 
electronics element generates 
only $0.5bn. 

Large as this might seem by 
normal computing company 
standards, Mr Bob Fischer, 
president of ISG, thinks it is 
inadequate for viability into the 
next decade. “We have to get 
bigger, or get out," he said. 

McAuto lost SlOm fo 1983. 
partly as a result of new 
accounting procedures imposed 
by the U.S. Government. But 
competition was fierce in com- 
puter-aided design, while Lhe 


conventional time-shared com- 
puting idea has suffered at the 
hands of the personal computer. 

The McAuto data processing 
centre in St Louis is foe second 
largest in foe U.S. It has 35 
IBM, throe Control Data Cor- 
poration and many other DEC, 
Microdata and Prime com- 
puters. with 700,000 megabytes 
of disk, tape and mass storage. 
Over $130m has been spent on 
the systems, to which some 
10,000 terminals are connected, 
half of them at various Mc- 
Donnell Douglas locations. Only 
the Social Security Administra- 
tion centre operated by the U.S. 
Government is thought to be 
larger. 

But with foe growing domi- 
nance of foe personal computer, 
the fate of all this hardware is 
none too clear. 

The McDonnell Douglas view 
of foe future is interesting. It 
sees foe computing/ communica- 
tions world falling into three 
tiers. One will be occupied by 
such giants at IBM and AT & 
T with foe emphasis on hard- 
ware manufacture. The second 
will accommodate companies of 
foe size of Wang and DEC, 
while foe third will contain a 
large number of small com- 
panies writing applications soft- 


ware. McDonnell Douglas ISG 
plans to be in tier two. 

It aims to do this with a 
" vertical ” market approach, 
by setting Up companies that 
offer industry specialisation. 
The first is up and. running fo 
the U.S. and provides data 
processing services to thousands 
of hospitals, clinics and labora- 
tories for patient information 
and accounting. 

Another is Communication 
Systems, and Services, based in 
Denver, which provides such 
services as order processing and 
inventory control for telephone 
companies, on a tune sharing 
basis. 

But in Europe for example, 
medial and telephone organi- 
sations are. fo foe main, unified 
and state owned, making 
market entry difficult for the 
company. However, two other 
important '‘vertical" areas it 
is developing — manufacturing 
and financial services — are 
likely to find acceptance out- 
side the U.s. 

In manufacturing, based on 
the Unigraphics software (fo 
at 450 sites world-wide), several 
computer-aided design (CAD) 
and robotics programs can be 
linked. 

“ Bulk! " for example allows 


robots to be constructed on foe 
screen fo wire frame or solid 
form and then animated within 
another program called 
"Place," which also provides 
facilities for building the 
components of a production 
line "cell" round the robot. 
" Command ” tells the robot; to 
perform the right motions 
within the cell, while "Adjust," 
copes with Its calibration using 
feedback. Cincinnati Halacron 
and Borg Warner are believed 
to be among those using foe 
software. 

Also developed Is a program 
that allows users of external 
bill of materials programs to 
enter the CAD database to 
extract volumetric data. Yet 
another allows a terminal User 
to inspect numerical control 
programs from a host computer 
and then feed up to eight 
machine tools directly, without 
paper tape. Available next 
summer for use with UG2, the 
32-bit associative database CAD 


Some observers in the 
U.S. believe that money 
and size is no guarantee 
of success, 


software, will be a network that 
will allow drawings to be trans- 
ported fo seconds, rather than 
minutes. It is based oh Ethernet. 

Much of foe software was 
developed from McDonnell 
Douglas's internal requirements. 
Cutting aluminium for the air- 
craft plant at St Louis are 
over 100 computer-controlled 
machine tools covering an area 
foe size of two football pitches. 
Most ' of foe machines are 
directly controlled from a 
central station, with Jinks to the 
CAD computers, it is claimed to 
be the largest controlled shop 
in existence. 

It might be argued that if the 
company can do this, then it 
should be able to tackle almost 
anything externally, too. 

That is what the world will be 
Waiting to see. Some observers 
fo the U.S. believe that money 
and size is no guarantee of 
success, quoting the axcursions 
of oil giant Exxon into office { 
automation. 

On foe other hand, foe com- 
pany has sound background 
knowledge and is used to wait- 
ing for profits after so many 
years fo foe aircraft business. 


MINERALS HE5EARCH 

Project maps out 
the Pacific ocean 


A THREE-MONTH cruise by 
FarAella, a British research 
ship, has produced guidelines 
for companies that are 
interested fo recovering 
minerals from the bottom of 
the Pacific Ocean off the west 
coast of the U.S. 

In a joint project between 
the U.S. Department of foe 
Interior’s Geological Survey 
and foe UK's Institute of 
Oceanographic Sciences, foe 
ship mapped foe floor of foe 
ocean up to 200 miles off the 
coast between California and 
the border with Canada. 

With a sonar technique, foe 
scientific team obtained details 
about ocean ridges and sub- 
marine volcanos over an area 
of some 250,000 square miles. 

The U.S. Government is par- 
ticularly interested fo foe 
materials such as manganese 
that may be on the floor of 
this part of the Pacific. Last 
year, President Reagan claimed 
that the U.S. has the right to 
exploit minerals up to 200 
miles off foe country's coast- 
line. 

Other federal agencies, for 
example the National Oceanic 
and Atmospheric Administra- 
tion and the Bureau of Mines, 
are attempting to pinpoint the 
exact sites that contain big 
concentrations of minerals. 

As a result of foe new 
ocean-floor maps, scientists may 
be given new guidelines as to 
likely deposits. For example, 
foe FarneUa cruise located 50 
newly discovered submarine 
volcanos that represent poten- 
tial sites. The team located 
other rock formations similar 
to those that in some places 
have produced finds of oil and 
gas. 

Researchers are particularly 
interested fo . a vast under- 


water area khOWh ia foe Taney 
Seamount Located off the coast 
of California, this con tains - 
volcanic craters up to three 
miles across. The XJJ5. Geo- 
logical Survey thinks that the 
flanks of areas such as the 
Taney Seamount may contain 
rocks rich fo manganese and 
cobalt 

Some of the geological 
faults discovered by foe scien- 
tists are up to 50 miles long. 
Besides providing information 
for minerals companies, foe 
results from foe mission should 
give geologists new dues as to 
foe processes by which under- 
water mountain chains were 
formed. 

The images of the ocean 
floor were obtained by a tech- 
nique developed by the Insti- 
tute of Oceanographic Sciences 
known as GLORIA — short for 
Geological Long-Range Inclined 
Asdic. 

Signals transmitted by hard- 
ware towed behind the FarneUa 
bounce off foe bottom of foe 
ocean and are picked up by 
detectors. The received signals 
are later digitised and trans- 
lated into crude maps of the 
floor. 

The American and British 
teams plan to combine their 
studies to turn the images into 
an atlas of tills part of the bot- 
tom of the Pacific. The atlas 
will be available in about 18 
months. 

The FarneUa is one of several 
ships for scientific cruises 
owned by J. Mann and Son, a 
company in HulL The company 
started life as an operator of 
fishing vessels. It has gradually 
transformed its business and 
now charters its vessels to re- 
search groups for specific ex- 
peditions. 

PBTCR MARSH 


DIESEL FUEL 

Running on waste oil 


DIESELSAVE, a London com- 
pany, has developed a port- 
able wheel-mounted filtration 
unit that will take waste oil 
products such as sump oil and 
produce low-cost diesel fuel 
fo 45-gallon batches. 

The cost per gallon is 
dependent on the price paid 
for the waste oil and the 
paraffin added to produce the 
appropriate viscosity, but foe 
company says that at current 


levels a User could expect the 
cost to he beftrfcefl 3fip and 
48p per gallon. 

Known as Dieselsave Mk 2, 
the device uses a heavy-duty 
12-volt battery to -drive a 
pump which forces the oil 
through cartridge filters. Each 
45-gallon eyrie takes 30 
minutes and foe battery can 
perform five cycles before 
re-charging. More on 01-229 
0220. 



Pollution control 

Clearing up 
the fishpond 

ENSURING that ornamental 
fish ponds have up to six feet 
of clear water is one of the 
more off-beat applications of 
biotechnology befog Investi- 
gated at Wales’ Biotechnology 
Centre. The most commonly 
used method of eliminating 
weeds and murky water Is by 
means of a gravel filter, but 
this is heavy work and the 
Biotechnology Centre Wales 
has come up with a smaller, 
lighter alternative. 

It's a trickle filter fermen- 
ter and as the water circulates 
through It microbes “eat” the 
pollution, thereby clarifying 
the water. Large trickle filters 
are already being used in 
Industry but by working on 
a small scale the Swansea 
Centre is seeking to make 
biotechnological expertise 
accessible to gardeners. 

A fermenter is currently 
befog tested at a Swansea fish 
p®»sl and, for the first time, 
the bottom of the six-foot- 
deep pool can be dearly seen. 
Dr Rod Greenshtelds, Direc- 
tor of the BMechnoIogy 
Centre, antieipaiek that the 
p r ocess can also he used 
successfully to clarify small 
park lakes. 

Retailing 

Carpet 

computer 

A CONSORTIUM Of major 
British manufacturers and 
Datee, a subsidiary of Debea- 
flams# htt developed, ~ a com- 
puter-based carpet- entering 
system. The system is 
at retailers and is based eh 
interactive viewdata. It allows 
retailers keep up-to-date 
records of stocks and orders 

In hand 

The computer can work out 
the best way to cut carpets 
to reduce foe losses at foe 
end of a rolL More details 
from Datee at Bedford House, 
Baric Street, Taunton. " 
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Cosi fan tutte at Castle Hill 


Cosi in Reagan’s America 


There have been at least 
three serious, important; de- 
lightful productions of Cost fart 
tutte in recent Tears: Peter 
Hall's for Glyndebonme, Jona- 
than Miller’s for St Louis, and 
now Peter Sellars’s for Castle 
gut- After tiie realisation that 
Cosi is not merely an artificial 
divertissement hut explores 
emotions more complicated 
than those of Figaro and Don 
Giovanni, it's easy to stage It 
too seriously; no, not that 
exactly — one can hardly be too 
serious about Cosi — but with- 
out the laughter that is also an 
important part of the drama. 

EhsabeCh SOderstrtim’s Fior- 
d&ga at Caveat Garden made 
me cry when, at the wedding 
banquet, the martial music re- 
turned and she looked up, 
stricken with the realisation of 
bow far and bow swiftly emo- 
tion had carried her from her 
professed path. English- 
language performances of Cos l 
have often been coloured by 
the frivolity and jokiness of the 
current translations (the Rev 
Matmaduke EL Browne's, and 
Its various revisions, in Eng- 
land; Ruth and Thomas Martin’s 
in America). So for St Louis 
and Dr Miller I made a very 
plain translation — straight Da 
Ponte, with no larfcftess or 
added witticisms. 

Sellars used the Italian text 
but an American setting. Da 
Ponte’s action opens in a 
bottega di caff&: a neon sign 
proclaims “ Coffee Shop." 
“Don Alfonso, a Vietnam vet 
who is having trouble hanging 
on, has been seeing Despina, 
the proprietress of the shop, for 
a few years now. At breakfast 
One summer moming.two loud 
gi^s start talking .about their 
girlfriends id big terms, offering 
to hurt anyone who contradicts 
them . . .■ and so on. “ Reagan . 
has decided to invade Nicaragua 
— FMrrando and Gugneimo 
have beftd mobilised in the 
Naval Reserve.” A chorus 
extols “beautiful miMtary life : 
Every day you Change locations, 
and tiie firing of guns and 
bombs increases the force of 
your arm and of a Spirit that 
dreams only of triumph," 
(Those lines are straight Da 
Ponte.) 


Alfonso “ introduces two wild 
and crazy friends of his who 
claim to be from Albania, 
where they were big in the 
entertainment business." Soon 
we are in very deep waters. 
The disguises have not really 
held for long, bat Fiordiligi and 
Dorabella, Ferrando and Gug- 
lielmo pretend to go along with 
them while they try to work 
out what they are really feeling 
about one another. The sisters' 
direct question, “What’s this 


And finally to make them pay 
for it by enforcing obedience. 
Viva Despina who knows how to 
serve! " It made musical sense, 
too, for none of the cajolery or 
sparkle was lost, but her tempo 
changes, her hesitations, and 
her repetitions were all 
motivated. " 

Everything made excellent 
musical sense. Sellars — whether 
it's Handel's Orlando, The 
Mikado, The Lighthouse, or Cosi 
— evidently produces from the 


Andrew Porter reports on an 
important modern interpretation 
of Cosi fan tutte. 


masqnerade about? ** leaves the 
men confused. 

The young women take the 
lead — their decision to do so 
has already excited them — but 
their continuation of the joke 
confuses things further. Soon 
Dorabella has slept with her 
sister's boy f riend — her own 
boyfriend's best friend — and 
has enjoyed it. And Fiordiligi 
and Ferrando are wrestling 
with deep emotions. At the end 
there’s no simple reconciliation 
in either of the possible 
pairings. To the yonng women’s 
protestation of eternal devotion, 
the young men reply (in Da 
Ponte’s lines): “1 believe you, 
fair jewel, but I don’t want to 
prove ft" Maybe something can 
be worked out later — when all 
this bewildering experience has 
been digested. 

The ' DeSpina^ " Sue Ellen 
Rusma, was the wittiest I’ve 
ever seen, and also the most 
surprising, for her two arias — 
outbursts at male behaviour, 
analysis of how women deal 
with it — end in angry tears. I 
cant think it's what Mozart 
consciously intended, but it 
made excellent sense: “ She 
tells what it is like when you 
have to go with hundreds of 
Tnon mn give to them all 
whether they're beauts or 
brutes, without blushing, with- 
out confusion, how to live a lie. 


(till score, responsive to each 
shift of harmony, each instru- 
mental entry. In a world of 
apparently tone deaf producers, 
anparently working (like, say, 
Chereau in The Ring or Lulu) 
from the Mbretto alone, he’s a 
musician. If he startles us. it’s 
not because of some idiot “ con- 
cept ” sta g in g Turandot as 
scenes from the Puccinis' borne 
life but because, passionate 
about the score, he’s heard some 
new turn in it He trusts the 
composer, doesn't try to “im- 
prove” on Mm or “criticize” 
him but stages the music as 
vividly as possible. 

His means are bold. This Cosi 
(like his Orlando) was a com- 
pound of oriental theatre tech- 
niques, 18th-century attitudes, 
and contemporary imagery. It 
upset conservatives who want 
the opera te be either elegantly 
and prettily artificial or else 
Puccinfi-veristic. It distressed 
the literal-minded who heard 
the dark-haired Fernando re- 
ferred to as il biondino and 
Despina in her notary disguise 
(here as Us Beccavivi, a young 
lady-lawyer “as smooth as she 
Is expensive”) referred to as 
un turn nascosto. It delighted 
everyone who can watch and 
hear theatre as metaphor — even 
mixed metaphors — moving on 
many levels with quicksilver 
responsiveness to the mingled 


Boston Symphony Orchestra/ Albert Hall 

Andrew Clements 


* The Boston Symphony 
Orchestra has visited London 
on a number of o c casions, but 
never appeared at the Proms. 
On Tuesday it made good that 
omission in as grand and spec- 
tacular way as it cbuld, with 
Mahler’s second symphony con- 
ducted by Seiji Ozawa, tile 
orchestra’s music director. 

Mr Ozawa has a lucid aha 
well presented eighth symphony 
to his credit on record, but 
otherwise I had not heard Wtt 
conduct Mahler before. This 
Resurrection Symphony was 


likewise well presented, finely 
manicured in every particular, 
with each change of texture 
marked and exactly conceived. 
On many occasions the simple 
fidelity of the account carried 
its own frisson — a horn solo per- 
fectly poised Over tremolando 
strings in the first movement, 
the outer sections of the 
Andante turned as elegantly as 
any Schubert! an l&ndler, each 
element of the finale crisply 
marshalled. What was missing 
was the spark of dramatic con- 


tinuity, t&e tension Which in 
this symphony should bring 
every listener to the edge of his 
or her seat. 

That tension failed to 
materialise as early-as the first- 
movement exposition which 
lapsed into a pastoral reverie 
soon after the opening bars and 
failed to regain any real 
momentum; its tragic de- 
meanour was refined out of all 
meaning. The second and third 
movements fared rather better 
—smoothness and suavity get 


one a good way in the Andante, 
while tiie scherzo is still effec- 
tive when ebullient ratber than 
diabolical — and Jessye Norman 
sang the “ Urlicht ” setting with 
passionate involvement. There 
was fine singing, too, in tbe 
finale: Edith Wiens matched 
Bliss Norman well and the Phil- 
b arm on i a Chorus demonstrated 
exemplary dynamic control. Yet 1 
one listened to all these fine i 
things with total detachment, 
without ever feeling the obliga- 
tion to become emotionally 
involved. 


Elgar/Swan Theatre, Worcester 

B. A. Young 


Worcester, at the Three 
Choirs Festival. 50 years after 
the great man’s death, what 
else but a loving tribute to Sir 
Edward Elgar? Well, how about 
a frank portrait of Elgar that 
shows Mm consistently selfish, 
bad-tempered, arrogant and 
snobbish? This Is what Charles 
, Bell gives us in Ms biographi- 
cal play. 

We begin in 1030. A reporter 
and a pbtograpber are doing an 
interview, for which Elgar has 
slipped into his Court dre^L 
with all his orders. David Bauclc- 
bam makes him a fine figure and 
even finer when we flash back 
to 1899 when he is working on 
the Enipma Variations. Already 
be is called “HE.” at home and 
his wife, Alice, “The Lady.” and 
they live up to these nicknames. 


Also around Is Dora Penny, 
looking after the Press cuttings. 
Elgar shows more affection for 

her than for his wife, and in the 
next flashback he and his “Do Isa- 
bella” are out on a bicycle ride, 

and he gives her a chaste lass. 

Two years go by, and Elgar 
is sulking over a bad perform- 
ance of his new oratorio. The 
Dream of Cerontius. Only 
Dorabella can rouse him. He 
goes to the piano and plays her 
a lift 1 ..- tune be has thought of, 
that later became very familiar 
indeed, and (as he regretfully 
remembers later) the main 
source of his wealth. We see 
something of this wealth in the 
next scene, at Severn House in 
Hampstead, in 1914. This is a 
great mansion, its walls hung 


with masterpieces, its owner 
hung with honours. He is a 
knight (and when you think of 

Bamby, Stainer, Parratt, Oake- 
ley. etc, there really would have 
been cause of Elgar’s complaint 
of neglect if he hadn’t been). 
He also has the Order of Merit. 
He constantly entertains the 
famous, and is insulted when 
he is given a table near the 
door at a banquet. When Dora- 
bella turns up to announce her 
engagement, she is snubbed. 

So back to the interview, 
which we have twice visited 
during the evening to fill in 
otherwise inaccessible details. 
Elgar bas changed out of his 
Court dress into something 
more cosy, but there's nothing 
cosy about him. English music 


The Flying Dutchman/Coliseum 

Max Loppert 


laughter, pangs, and ambiguities 
of Mozart's music. 

So there was room for funny, 
fleeting allusions to TV ads 
(Budweiser, Bounty); for a 
strange, ecstatic mime in “Un 
’aura amorosa,” where Ferrando 
seemed to be shaping and 
caressing the lovely melody 
with bands and voice at once; 
and for a refinement of MUIR’S 
broad juke box joke in Rigo- 
let to — a swift reference at 
“ una bell a serenata,” not the 
absurdity of a jukebox playing 
an omm-pab-pah accompani- 
ment. 

The singing had the light, 
pure, unforced quality so rarely 
heard in New York. Susan 
Larson (Fiordiligi), Miss 
Kuzma, Janies Maddale&a ( 
(GugUekno), and Sanford 
Sylvan (Alfonso) are prized 
Boston musicians; Freda 
Herseth (Dorabella) is a Stutt- 
gart Cherubino; Carroll Free- 
man (Ferrando) was a familiar 
tenorino transformed. Like all 
Sellars casts .they were won- 
derful performers — as musi- 
cians, as actors, as movers. 
Craig Smith, Sellars's regular 
collaborator, conducted a band 
of expert Boston players' with 
bis rare insigh tin to every turn 
of a score. The set — the green 
plastic banquettes and formica 
tables of Despina’s diner — was 
a work of art. 

Castle Hills s a large, un- 
mellowed WiHiam-and-Maryish 
house (with a Grinling Gibbons 
library) built in the 1920s for 
a Chicago millionaire, about 30 
miles north of Boston, set in 
a park, with a grande all£e 
s eeping down to the sea. In 
its casino, sunken Italian gar- 
den, and concert barn, summer 
music and theatre are played. 
Picnics on the lawn suggest 
Glynde bourne (without the for- 
mal dress). But there's no opera 
house. Coal was done in tile 
Italian garden, and some of the 
orchestral impact was lost to 
the night air. There Is talk of 
reviving the show in a theatre, 
where it should run and run 
— as Sellars’s production of 
Orlando did, for 40 perform- 
ances. Sellars, who bas been 
appointed director of America's 
national theatre at the Kennedy 
Center, is 28, 


David Pountney's boldly excit- 
ing production of the first great 
Wagner opera returned on Tues- 
day to open the current English 
National Opera season. When 
first shown, two years ago, it 
bowled the opera onto the stage 
in a way that reasserted all its 
qualities of youthful imagina- 
tive daring; and for that alone 
a lot of minor qualms could be 
ignored. A second viewing re- 
affirmed the boldness and the 
excitement — the opera is played, 
as originally intended, without 
Interval, and holds one with 
little let-up — but it also raised 
questions about the larger pur- 
poses behind Mr Pountney’s 
complicated stagecraft that this 
time round don’t seem ouite so 
minor. 

There is an awful lot of busi- 
ness to the stagecraft— pexhaps 
an assiduous application of the 
oilcan to various of its articu- 
lated parts might still help to 
reduce one’s semi-perpetual con- 
sciousness of the fact The cen- 
tral revolve spins into action at 
the least excuse (on one occa- 
sion with unintended comic 
results— to make Josephine Bar- 
stew’s Senta look, at her 


moment of supreme anguish, as 
though struggling up a down- 
escalator suggests an excess of 
confidence in the dramatic 
acuity of its spinning abilities). 
Spotlights flash on and off. 
images fly across the gauze front 
and screen sides supernumera- 
ries bustle about with tables 
and ends (at least Mr Pount- 
ney’s devil dolls no longer faff 
from the sky). 

The attempt to mesh and 
marry the opera’s inner and 
outer worlds, its storms without 
and within, is admirable, but 
herd pushed; the point Is taken 
long before it has been fully 
made. 

Perhaps doubts forced them- 
selves to tiie surface more 
Insistently because the musical 
side of the revival seems less 
powerfully forged. Walter 
Weller, ill-suited conductor of 
last season's Ariadne, makes 
here a rather less unhappy im- 
pression, in that he is at least 
able to stir up music of open- 
air exhilaration to a reasonable 
sting and spray, and to encour- 
age Hvely singing from the male 
chorus. Bat even in these epi- 
sodes his command of the opera 


Charpentier/St Luke’s, Chelsea 

David Murray 


Not Gustave Charpentier of 
Louise, but Marc- Antoine of the 
time of le roi soleil, when he 
was reckoned a lesser luminary 
than Lully. Nowadays one 
wouldn't be bo sure; and nobody 
has done more to inspire new 
respect for Charpentier than 
tiie ensemble Les Arts Floris- 
safits, who gave the late-evening 
Prom concert at St Luke’s on 
Tuesday. Founded five years 
ago in Paris by the American 
William Christie, a professor at 
the Conservatoire, they take 
their name from a Charpentier 
opera, and their Prom consisted 
of two others: the incomplete 
Orpih&e and the pastorale 
Action. 

La Descents d’Orphie oux 
enters, to give the former Its 
full title, lacks the third act 
which must have traced the 
fraught Journey of Orpheus and 
Eurydice up from Hades. 
(Christie guesses at “a grand 
finale for chorus, soloists and 
dancers” very plausible, since 
Act 1 rounds off Eury dice's 
death from snakebite with an 
E ntrie des nymphes et des 

bergers d£sesp6r£s, and the 

couple's upward departure at 
the end of Act 2 is mourned 
by an Entrde des Fant6mes .) 
what remains Is cogent enough, 
packing great expressive variety 
into a modest compass— Char- 
pentier was not content to 
attach musical illustrations to a 
story, but captured tiie action 
quite fully in the music. 

That is what Los Arts Ftorts- 
saots made so striking. There 


has a lightweight feeling about 
it — accents are undervalued, 
fast tempos make an immediate 
impact rather than one of pre- 
cise, long-range relationship 
with each other. Mr Weller’s 
care for his singers was on this 
occasion less than ideal — his 
Senta, a special case in Wagner 
at the best of times, needs far 
greater cosset ting, particularly 
in Act 2, than he showed her. 

Miss Barstow’s intense heroine, 
drama wrung from her slight 
frame in a scries of electric 
shocks, remains the main reason 
for a visit to the Coliseum. Neil 
Hewlett, new to the title role, 
underplays it with promising 
steadiness of dramatic aim, 
though with too many passages 
of slithery, underpowered arti- 
culation In the process. Either 
Rowland Sidwell (Erik, also 
new) was unwell or else his 
vocal technique is seriously de- 
ficient; Dennis Wicks' Daland. 
still something of a theatrical 
presence, no longer has suffi- 
cient weight of voice to support 
it With all the above doubts 
and nigggles, I simply cannot 
understand the reason for the 
outbreak of gallery boos — is 


is dead, says Elgar, and the best 
writer of English is Cardinal 
Newman, from whom he begins 

to quote, " Jesu, Maria, I am 
near to death.” 

The characters are not pre- 
sented in much depth, but 
rather like heads on a coin. 
Jacquie Crago makes Lady 
Elgar a long-suffering dignified 
consort, and Harriet Thorpe is 
a happy New Woman as Dora- 
bella. Caroline High plays the 
daughter Carice as a charming 
young girl and later as a woman 
subdued by reflected fame. The 
author, normally on the artistic 
staff of the Swan, is his own 
director, using an ingenious set 
designed by Tina Waugh to sug- 
gest the different scenes with- 
out actually depicting them. 


this hideous Continental plague 
taking hold here, too? 



Josephine Bars tow 


A Soldier’s Play/Edinburgh 

Michael Coveney 


is grandly e x tro v e rt Charpentier 
— some of tiie ecclesiastical and 
court zdusbc — but also courtiy- 
intimate Charpentier, like 
these operas, without sump- 
tuous instrumental effects, 
where the lineaments of tiie 
style might seem limits 
(austere three-parr writing, a 
refined harmonic palette, a pre- 
dominance Of GaHlc triple i 
time). Christie's ensemble has 
found its way into tiie manner ; 
S3 convincingly that it can 
measure a whole dramatic range 
Within it, while Observing 
strictly the demand for formal , 
elegance and for a sophist!- 1 
catediy pretty sound. 

This music needs to sound 
pretty; other “ early music " 
can be illuminated by singing 
that is deliberately raucous or 
reedy or “ white," but not 
Cbakpentlef’s cool graces. Les 
Arts Florissants boast not only 
a superlative period band, but 
an ensemble of solo singers Who 
sound delectable and are 
fluently natural with the elab- 
orate ornaments and the languid 
syncopations. They wooed us 
into accepting Charpen tier’s 
musical terms, and showed us 
how much can be expresesd in 
them. No space to mention 
several excellent sopranos; but 
both Orphfie and Action — the 
latter is the central figure in 
his eponymous, wonderfully 
concise and touching opera— 
were represented by Dominique 
Visse, a counter-tenor of subtle 
gifts and affecting directness. 


There is a striking opening 
to the Negro Ensemble Com- 
pany production of Charles Ful- 
ler’s A Soldier's Play at the 
Royal Lyceum, A tape of the 
Andrews Sisters singing “Don't 
Sit Under the Apple Tree” 
gives way to the sight of a black 
sergeant slagging on while 
shouting They still hate you.” 
He is then shot dead. The year 
is 1944, the place Fort Neal. 
Louisiana. 

What follows Is an investiga- 
tion into his murder by a visit- 
ing black captain, himself 
regarded with suspicion 
(because he is black) by the 
West Point trained white officer. 
The various privates and cor- 
porals are interrogated rather 
like the suspects in an Agatha 
Christie story, with Captain 
Davenport playing Hercule 
Poirot 

In form and scope the piece is, 
in fact, undoubtedly old- 
fashioned. You are left to 
admire the strength and convic- 
tion of the acting itself which 
deals powerfully with surii 
topics as locker room racism, 
the emergent black conscious- 
ness of the newly enlisted sol- 
diery their resentment at the 
menial roles assigned to 
coloured troops, and the final 
acceptance by the white officer 
of the fact that he will have to 
get usett to negroes being in 
charge. 

The content is therefore rally- 
ing and stirring to an audience 
largely composed of civilised 
white liberals, even in the un- 
likely context of an Edinburgh 


Festival audience. But a warm 
welcome was quite rightly 
accorded a troupe, founded in 
New York In 1967 by Robert 
Hooks, which must serve as an 
example to our own tentative, 
emergent black companies. If. 
for instance, the Round House 
Is to have any credibility as a 
black arts centre, this will be 
the kind and quality of work 
which must materialise. 

Fuller’s play uses the histori- 
cal setting to illuminate con- 
temporary fears and instincts 
and, above all, in Douglas 
Turner Ward's superbly orche- 
strated and controlled produc- 
tion, offers a black ensemble 
military piece fit to set beside 
The Long and the Short and the 
Tall and The Brig. 

Felix E. Cocbren's design 
Incorporates an inner prosce- 
nium, decorated with some 
mottled, impressionistic black 
power totems (I think), where 
arguments and incidents are 
enacted in flashback. The whole 
is underpinned with a threnody 
of waiting blues, now In 
snatches, now In sustained 
guitar-accompanied riffs. 

The impressive cast is led by 
Ifr Turner Ward himself as 
Sergent Waters, although any 
selection among the actors 
would be invidious. Invidiously, 
therefore, I also pick out Larry 
Riley as the suicidal guitar- 
plucker and Steven A. Jones as 
the bulky private busted for 
being drunk on duty. Suitably 
enough, the three white actors 
are eclipsed in both text and 
performance. 


■ ■' ■ 

• r - '■ .n 

. -r ' -r> : 

— . . ij-^ 1 

« • . i-3- ; 

' ~ r '. .:*’/ » 
: ' '■"T f ; 

-,i ••''■jrf 


.... ,H ’ 


•• -r^s. 

y.& 


(;lfP c( 


■“ ,k, i 


Arts Guide 


Music/ Monday. Opera rod BaKet/Tuesday. Ibaatm/WOd- 
nesday. Bs falbn ion s/ Thuraday. A selective guide to al the 
Arts appears eacn Friday. 


Aug 25-30 


Exhibitions 

WEST GERMANY 

rwivralrloff. Betfeas-Musaum, 4 Scbat- 
strasssl lb toibiaWrtOWtiB its ?5Ui 
anniversary the mosenm, speeiatiB- 
ing in rfihn, wnwriHW! afld gUftc as 
forms of-art, Is showing 406 ceramic 
vessels, sculptures and objects from 
the last five years. Ends SCpt 16. 

Munich. Hans der KnfiSt, 1 PrfhZte- 


and graphida from tiie last two 
years by 500 artists tiring in West 
Germany. Bids Sept 16. 

Berffai, Bonhaas-Aradv, 14 Klur- 
gelhdfer Stress*: Tbfe sreteid part of 
an exhibition series d e di c at e d to 

Vtrily Kandinsky. This sequence 

has writs from tea painter* Bus- 

sum' and Bauhaus years between 

1915 and 1931 ft also contain* pic- 
tures by soma of .Kaodm&iqr’fe con- 
ta mporeri es. fends Sept23.. 

Coder, MSocheb^iUMeum, 3 
Mfinchestrasse: Boughtly 100 archi- 
tectural designs, graphics and pho* 
topaphfc doctunetts by Ffiataw* 
rack Hu nd eriw asser, a contempor- 
ary artist Ends Sept 21 
Darmstadt, Kmgthalie, 1 Stesben- 
platc Gtinte Grass, one of tha tead- 
tug German writers, also commands 
attentuuv in wwflw r ardstie tbM 
Here he shows more than 225 draw- 
ings, emfetures and print graphics, 
which be has created once 1951 

der Ttuust, 1 Prinzre* 

PBtHBtHifle K x£- 

views the German artistic scene of 
the last three years through 240 


pamdngs, graphics and sculptures 
by 146 artists living in toe Federal 
Republic. Olds Sept 30. 

Nuremberg, Qermartisches National* 
museum, 1 Kornmarkt Carl Bucb- 
heister (1890- to 19S4), one of toe pto- 
begrj of the so-called info naal 
Uboca OtpamtUlg, bes an exhibition 
here with 78 oil paintings, waterco- 
lours, material pictures and col- 
lages, Die show is rounded off by 20 
of C on t em porary artists, aids 
C opt 2. 

HM e torihu Roomer- and raizaeos- 
MUseum, 1-2 Am String Max Kfing- 
er (1851 to 1920), toe ptintor and 
sculptor born in Leipzig, has been 
celebrated as East Germany's 
answer to Albrecht Durer.'lbis im- 
age is revised here - to lead to a 
more differentiated view of the art- 
ist ■> with the help of an exhibition 

comprising more than 800 of his 
wnru on loan from the German 
Democratic Republic, The Federal 
Republic and Austria. Eads Novem- 
ber 4. 


Venice: Amid continual justified com- 
plaints about the impossibly short 
and inconvenient opening hours of 
xndst Italian museums and art gal- 
leries, the Guggenheim Collection, 
from haring been one of toe least 
accessible, has become the most - 
and will-now be open every day (ex- 
cept Tue) from 12 to Spin (also Sat 
from S to 9pm free of charge). The 
Saturday evening Opening is the re- 
sult td an agremnent between the 
Solomon Guggenheim foundatio n of 
New York and Mo ntedisafl. 


Venice: Palazzo Grassh This year, the 
historical section of Venice's Bien- 
nale offers a huge and splendid col- 
lection of painting, sculpture, furni- 
ture and pottery dating from the 
Viennese Secession. This was the 
Viennese version Art Nouveau, 
which began as a splinter-group 
formed by Gustav Klimt in 1897. 
The exhibition includes Klimt's 
enormous Beethoven frieze, and the 
poster advertising the Secessionist 
group's first showing in 1096 - then 
considered scandalous, but Which 
led to Whistler's nominating him a 
member of the Society of Painters, 
Sculptors and Engravers of London. 
Also works by Oskar Kokoschka, 
Egon Schiele, Hoffmann, Mackin- 
tosh and the Glasgow School Eads 
Sept 9. 

Venice: Palazzo Dacale; The Treasures 
of the Phar&Ohs — a rich fasci- 
nating exhibition of more than 60 
works (lent by the Cairo Museum) - 
covering over 3000 years, and con- 
taining an enormous variety of ob- 
jects from muhdane thing s such as 
combs and cooking pots to the con- 
tents of Tu tankhamu a's tomb. Until 
End of December. 


VIENNA 

Treasures of Dussddori Art Museum: 
A cross-section of German artistic 
development throughout theaine- 
teenth century. Prussian castles to a 
louche but inviting beer-ball and 
many scenes from everyday life- 

hang anudotherportraits aocfbknd- 

scapes that are majestic, moving or 


even witty. Kunstlerhaus, Vienna, 
Ends Sept 30. 

Drawings of Gustav Kfimt: This exhi- 
bition shows an unusual aspect of 
Klimt Instead of the more well 
known heavily gilded and decorated 
canvasses, here are penal sketches 
and monochrome lithographs. They 
include illustratiotis from the jour- 
nal of Vienna's Secession Movement 
in Which KUint broke new ground. 
Best of all are his spare and casual 
portraits of women in a variety of 
moods: impassive but for the tensely 
clasped fingers or relaxed and sen- ' 
suaL A delicate profile of his sister 
and a portrait of his sweet-faced 
daughter strike a more homely note. 
All Klimt's subjects are treatn with 
the respect and dignity they receive 

in his larger and more - opulent 
works which many of the drawings 
here prefigure and which can be 
keen elsewhere in his native city. 
Ibis exhibition is a marvellous ac- 
companiment. At the Vienna City 

Historical Museum, Ksrisplatz. Un- 
to 16 September. 

1NNSSRUCK 

“The Tyrolean Nation 1790-1826”: 
Prints end paintings illustrate toe 
Tyrolean peoples' fight against Na- 
poleon and their fruitless struggle 
for nationhood under their charis- 
matic leader Andreas Hofer. Al the 
Tyrol Provincial Museum, Inns- 
bruck, until 14 October. 

NETHERLANDS 

fiw KroIIer- Muller Museum, set in 
woodland at Otterlo, between 


Utrecht and Arnhem, offers a spe- 
cial opportunity this nuntwar to see 
the museum's complete collection of 
274 Vincent van Gogh works togeth- 
er for the first time. The museum al- 
so fin? p^ihHhgt »nrf Sculpture 
by some of the most famous artists 
of the century, including Picasso 
and Braque. 


New State Age Earthenware from Shi* 
ono collection: 300 items of pottery 
from the Jonxro period (about 
4000-290 BC). The important collec- 
tion is mainly from excavations in 
Tama, Tokyo Suburbs. Tokyo Na- 
tional Museum. Ends Sept 16. 

Historic Chinese Ceramics (from the 
Shanghai Museum bt Art). Hie Sei- 
bu Museum has 98 important Cer- 
amic pieces from the Neolithic AM 
(4100-2300 BQ through fcuctttfing 
dynasties to Qiflg (1735-1895 AD). 
The former is represented by an ele- 
gant and refined Openwork stem 
cup in black and cov eted jar with in- 
cised pattern: the latter by the more 
familiar Ming blue end white. There 
is an exquisite Qlng vast vrith close- 
ly painted motifs, an elegant white 
stem bowl with fruit design and a 
wonderful cross-section of Chinese 
ceramic masterpieces, the yield of 
recent excavations. Seibu Depart- 
meat Store, Bcebukuro, Ends Stpt 5. 

LONDON 

The Tale Gallery: The Herd-Woe Im- 
age - this summer’s sequel to last 
year’s New Art - is a personal sur- 
vey by Richard Mbrphet, of toe 


Tate, of British figurative painting 
and sculpture from tiie late 1950s to 
the present It is S useful and even 
important show, for It makes the 
point almost in spite Of itself that 
figurative art, far from being re- 
vived in recent years, never actually 
went away. The strength in depth of 
our figurative artists in this period 
is indeed gratifying. Bacon and 
Moore ard the presiding masters; 
Hockney, Kitaj (honorary En- 
glishman as it were), Andrews, 
Blake all predictably, and rightly In- 
cluded; Symons, GreenhMn. CollinS, 
Weight, - Harman and Lessore 
brought into deserved prominence; 
add toe stars toe Ugiow, Freud, Au- 
erbach. and Kossrff most of ttlL 
Ends September 9. 


Charles S dmri d er - an artist with 
glass and a magtden with colours - 
began with Art Nouveau and its flor- 
al themes to become S pioneer of 

Art Deco with its geometrical design 
in his vases, goblets and lamps in 
rich bues. Louvre des Antiquaires, 2 
Place Palais-Royal, 11 am -7pm. 
C losed Mon, Ends Sent IB, 

Hcshe de POnngerie. The Jean Wal- 
ter and Paul Guillaume collections 
are now permanently exhibited ih 
the newly restored Oraagerte mu- 
seum - toe pendant to the Jen de 
Panme. The museum houses 144 
W O f k S from I rw p i w ^fi nniHm to tha 
1930 "period. Renoir is richly repre- 
sented with 24 of his paintings - 
among them the weft-knoton Young 
Girls at the Piano, Pasting with 14 
paintings, Matisse with 1L The pub- 


lic will be delighted to be able to 
view again Douanier Rousseau’s 
Wedding Party and The Cart, Picas- 
so's Women Bathing and other fa- 
vourites. Musee de rOrangerie, Met- 
ro Concorde, 9.46am - 5.1 5pm, 
closed Tue (2659940). 

De Kooning - to celebrate the 60th 
birthday of the pioneer of abstract 
expressionism. Beaubourg presents 
a retrospective of 80 paintings. 100 
drawings and seven sculptures, 
showing the astonishing facility 
with Which the Rotlfirdam-boro art- 
ist changed styles during his long 
America-based career from lovely 
portraits, to nudes, and to abstrorts. 
Centre George Pompidou, closed 
Tue. Ends Sept 24 (2771233). 

Marc r-hajan — to celebrate the 97 
years of the artist, whose paintings 
hove lost nothing of their poetical 
magic. Tha floating figures remain- 
ing dreamlike, the jewel-like colours 
as mysterious as ever, there are, un- 
til the beginning of October, three 
simultaneous exhibitions. 

300 works on paper - drawings and 
gouaches are being shown at the 

Centre Georges-Pompidmi, Paris 

( 277 1233). 85 paintings at the Fonda- 
tion Maaght In Saint-Faul-de-Vence 
(93 328163), and stained glare, sculp- 
tures and mosaics at the Musk 
M essage BibBque in Nice. (93 

' 817575). _ , 

Manootian’s Monets: For lovers of im- 
pressionism, the Mu8&e Marmott&n 
is a must A charming town house 
set in greenery, it houses an impor- 
tant coDection of painti ngs and 
drawings by Claude Monet and his 
friends, including the fsxnOUS oil. 
Impresston-Sunrise, which gave its 


name to the whole movement Mon- 
et's love of London Is represented by 
the Houses of Parliament. In the 
last 20 years of Monet's life his gar- 
den In Giveroy became his great in- 
spiration. In glowing colours and 
changing light he painted its Japa- 
nese bridge and weeping willows 
and, above all, time and again the 
unforgettable Nympheas - water li- 
lies on still green waters. Musfe 
Mannottan, 2 Rue Louis-Boilly, 16th 
Arrondissement. Closed Mon. 
(2240702). 

NEW YORK 

M us e um of Modern Art: After being 
virtually clued for three years of 
renovation, the museum has a 
t-hnnre to show the depth and 
breadth of its co nside rable collec- 
tion. No longer is it a boutique of toe 
modern classics but more like a de- 
partment store, with double its pre- 
vious exhibition space and room for 
such examples of modern design as 
a whole helicopter. 

Guggenheim Museum; 85 sculptures 
and works on paper from the per- 
manent collection cover Degas to 
Calder, and include Arp- Brancusi. 
Giacometti, Modigliani, Moore and 
Miro. Ends SepL 9. 

Whitney Museum: Thomas Eakins, 
Eastman Johnson and George Caleb 
Bingham are represented among 
the 22 works illustrating the theme. 
The Art of Music American 
Paintings & Musical Instruments 
1770-1910, With its portrayals of 
American life as well as antique in- 
struments like minstrel bones and 
melodeon. Ends Sept 19. 
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Hie tasks 
Canada 



THE epilogue to Mr Tmdea's 
long government of Canada ends 
nest week. On Tuesday 
Canadians wiU elect a new 
parliament and. with it. a 
government which will have to 
defend the many achievements 
of the Trudeau years but, even 
more urgently, must grapple 
with a negative Inheritance of 
largely economic problems. The 
investment climate is poor: the 
ill effects of the National 
Energy Policy of 1980 have not 
been mastered: the federal 
budget is in structural deficit: 
Canada’s position in the western 
trading system and the western 
alliance needs a ten ti on. 

World recession and its after- 
math bear much of the blame 
for the sluggishness of invest* 
meat in Canada. On top of that 
both Canadian and foreign 
businessmen have viewed suc- 
cessive Trudeau Governments as 
“ anti business." The need for 
change has been recognised 
both by Mr John Turner, Mr 
Trudeau’s successor as Prime 
Minister and leader of the 
Liebral Party, and by Mr Brian 
Mulroney, leader of the Progres- 
sive Conservatives. 

The Foreign Investment 
Review Agency IF Ira) which 
screens, and may recommend 
the banning of, direct foreign 
investment and take-overs has 
been a particular bone of 
contention. Mr Mulroney has 
gone farther than the Prime 
Minister by demanding a re- 
structuring of Fira without 
being specific about how it Is* 
to be made less onerous. One 
suggestion which has found 
support in his party would 
abolish the need for a foreign 
investor to show that he is 
bringing “significant benefit" 
to Canada. Instead, for an in- 
vestment to be disallowed, the 
onus would be on Fira to prove 
that the investment would be 
hurtful to tile national interest. 

Discrimination 

Such a change would fall 
short of the full freedom of 
capital movement (subject, of 
course, to safeguards against 
abuse) from which an advanced 
hut largely resource - based 
economy such as that of Canada 
ought to benefit But it would 
constitute a welcome advance 

Mr Mulroney has also been 
more inclined than Mr Turner 
to tone down the discriminatory 
elements of the National Energy 
Policy, which was Intended to 


reduce foreign control over the 
Canadian oil industry. The 
Prime Minister, for his part, has 
restated his belief in “Cana- 
dianisataon," meaning that by 
1990 more than half the Cana- 
dian oil industry ought to be 
Canadian controlled. In doing 
so, he is trying to retain tha 
loyalty of Trudeau supporters, 
but the fac t of the matter is 
that the NEP objective of 
" Canad ionisation " has already 
been largely achieved. 

At the outset of the campaign 
the two chief contenders agreed 
that the federal deficit, at pre- 
sent more than 6 per cent of 
GNP, needed cutting. Mr Tur- 
ner undertook to halve it within 
five*seven years, but subse- 
quently played the issue down 
so as not to alienate a big por- 
tion of the Liberal electorate. 
Mr Mulroney has made it sound 
as though large economies are 
possible almost painlessly. In 
their heart of hearts, he and 
Mr Turner, a former Finance 
Minister, must know that the 
structural imbalance of the bud- 
get does require cuts which will 
hurt. 

Obstacles 

Whoever wins the nest elec- 
tion will have to think over the 
ambiguous position that Canada 
has taken in world trade. On 
the one hand it is pushing for 
the reduction of obstacles to 
trade on a multilateral basis. 
On the other it is talking to the 
ILS. about sectoral free bilateral 
trade in selected goods, on the 
model of an existing agreement 
for free trade in automotive 
products. Like most bilateral 
trading arrangements, the latter 
anproach is problematical. In 
the long run the multilateral 
route is more promising, much 
though (me sympathises with 
Canadian wishes to protect 
access to the vital U.S. market 

Canada might also take a 
clearer stand within Nato. Rela- 
tive to national resources, the 
Canadian defence effort is 
among the smallest in the 
alliance. That reflects the near- 
isolationism which grew up 
under Mr Trudeau, for all his 
standing in world counsels. The 
next government would serve 
the interests both of Canada 
and of the West if it managed 
to break that mould of isola- 
tionism and the inferiority 
complexes which account for 
so much of Canadain economic 
nationalism. 


Priorities in the 
reform of training 


BRITAIN'S FAILURE to match 
its main competitors in produc- 
ing an appropriately skilled 
workforce is spelt out with un- 
precedented clarity by yester- 
day’s report from the National 
Economic Development Office 
and Manpower Services Commis- 
sion. The report's detailed des- 
cription of the more productive 
efforts of Japan, the United 
States and West Germany leaves 
no shred of doubt that British 
employers, educational and 
training institutions and Indi- 
vidual citizens both should and 
could take a more active nart in 
developing the work skills re- 
quired for economic success. 

British employers, the report 
says, should now take a definite 
step otwards active involvement 
by defining clearly and 
coherently what they want their 
skilled workers to be able to do. 
In providing their definitions 
they should follow their counter- 
Darts in the three other coun- 
tries by accepting that good 
training can o remote so-called 
personal qualities such as the 
ability to work flexibly and in 
teams even though such attri- 
butes cannot be tested by 
conventional examinations. 
Employees, for their part, "need 
to want to learn." 

Both those statements are un- 
doubtedly as true now as they 
-were on the numerous other 
occasions they have been 
officially expressed. But there 
can be no use in NEDO or the 
MSC or any other agency going 
on delivering such homilies any 
longer without sneoifving con- 
crete measures bv which em- 
ployers and emolovees can be 
brought to act on them. 

Reluctance 

The problem is that the 
identical message has been 
delivered many times since 
government agencies took a 
hand in training 20 years ago 
without any significant Improve- 
ment in practice. Whatever 
causes the persistent British 
deficiencies, it is evidently not 
a lock of bureaucratic involve- 
ment exhortation or informa- 
tion. It is a pity that the latest 
report offers little more than a 
repetition of the same in its 
attempts to prescride a remedy. 

The diagnosis points mainly 
to a reluctance by British em- 
ployers and employees a like to 
seek an active influence over 
what is provided by way of edu- 
cation and training, or to view 
it as worth the direct invest- 
ment of their own money. Em- 
ployers too often regard the 


supply of their skilled staff as 
something properly to be left 
to expert external agencies, on 
the lines of the fire service, 
which should deliver what is 
needed ready-made as and when 
required. Most prospective as 
well as established employees 
adopt a similarly passive atti- 
tude, expecting their educational 
and training needs to be identi- 
fied and attended to initially 
by their teachers and later by 
their managers. In Japan, the 
U.S. and Germany employers 
and employees are both more 
positively involved on their own 
behalf. 

So long as British organis- 
ations skimp if nor ignore pleas 
for them to define the skills 
the competences they need — 
such as the request to 18 
employers’ associations by Sir 
Keith Joseph, the Education 
Secretary, some months ago — 
there is little further that the 
educational and training insti- 
tutions and bureaucracies can 
do 4o match their requirements. 
Employees in general are 
unlikely to pursue, let alone 
directly pay for, training so 
long as employers continue to 
restrict promotion to senior 
rank to people who gained high- 
level academic qualifications 
before they started work in the 
first place. Japanese organis- 
ations in particular, the report 
saws, have “ no concept of finite 
achievement levels or occu- 
pational boundaries (e.g. crafts- 
men. technician). or the 
barriers to flexibility which 
accompany such concepts." 

The removal of these two 
prime obstacles to progress is 
esential. Until employers have 
spelt out what qualifications are 
relevant to their needs there 
can be no point in the report’s 
recommendation that at least 
80 per cent of young people 
enter the labour market _ in 
future with “ a qualification 
relevant to their employment." 

Involved 

Equally, until employers are 
positively involved enough in 
training to ensure that it 
develops the skills they really 
require, there can be no point 
in the added proposal that 
young people must continue 
training at least part-time up to 
the age of IS. ‘Without such 
practical changes, no amount of 
public expenditure on the 
MSC's training activities can 
equip the country with the 
fully productive wprk force it 
needs. 


S IX WEEKS after one 
national dock strike, 
Britain's ports are again in 
turmoil because of another. 
But this time the strike call 
from the Transport and General 
Workers' Union has set docker 
against . docker. Some have 
spurned it, others have joined 
the stoppage reluctantly. 

The union Is not yet defeated. 
Six days into the strike, with 
ports which carry nearly half 
of Britain’s seaborne trade at 
a standstill, the TGWU still has 
the chance to tighten its grip. 
None the less, It risks a humi- 
liating failure. 

As argument rages over 
whether the strike is part of a 
"big bang" to help the em- 
battled miners, these events 
raise again the issue of whether 
militant union solidarity can 
provide an effective political 
battering ram. 

For many on the Left, failure 
now would be all the more 
bitter because of the historical 
echoes. Ten years ago dockers 
and miners were both Involved 
in the struggles which ulti- 
mately contributed to -the down- 
fall of Mr Edward Heath's Con- 
servative Government. 

Indeed, dockers, though now 
much reduced in numbers by 
voluntary redundancies, have 
been ait the centre of the union 
movement since the late 19th 
epotury. They were the core 
group of the TGWU ait its foun- 
dation In 1922. and now the 
union is calling on every last 
ounce of their historical Ioyalty. 
But a look at the docker's past 
shows it to have been domi- 
nated by their own issues, not 
other people's. 

The most crucial of these is 
the dock labour scheme, which 
reserves cargo-handling for 
registered dockers and helps 
shield them from compulsory 
redundancy. It was introduced 
in 1947, based on the system 
used to control dock labour In 
the war, and partly did away 
with the miserable casual 
labour system which dominated 
the 1930s. It now applies in 78 
UK ports, handling 70 per cent 
of Britain's seaborne trade. 

Bust in this dispute the TGWU 
has not made the scheme an 
issue, as it did in July's strike 
over the use of n on-registered 
labour at Immingfaam. Tins 
time its complaint is that the 
British Steel Corporation used 
“scab labour” when non-union 
boatmen berthed the coal ves- 
sel Ostia at Hunterston on the 
Clyde — ah operation not 
covered by the scheme. 

The union could make the 
scheme an issue. It is a moot 
point whether BSC has the right 
to unload coal at Hunterston 
without dockers. But it has 
chosen not to do so, presumably 
because there is a chance the 
National Dock Labour Board 
would rule in BSCs favour, and 
cut the ground from under the 
union’s feet 

Wbat then Is the strike about? 
Is it a political strike? Can It 
be separated from the miners' 
strike? And is there any imme- 
diate way out of it? 

Mrs Margaret Thatcher's Gov- 
ernment has no doubt about the 
answers. It scents a strike 
which may backfire in the 
union’s face and ministers have 
been arguing hard that the 
strike has a wholly political 
itotive. 

To the chagrin of port 
employers, who feared that 
inflammatory statements would 
stiffen dockers' resolve, Mr 
Nicholas Ridley, Transport 
Secretary, has described the 
strike as an attempt to enlist 
dockers against their will in a 
bid to wreck the economy and 
" smash the Government.” 

Mr John Connolly, national 


Noah stones 
unturned 

The annual hunt on the slopes 
of Mount Ararat for Noah's 
Ark, which has become Turkey’s 
equivalent to the search for the 
Loch Ness monster, has ended 
this time with Turkey’s Culture 
Minister dismissing finds by 
American explorers as “stones 
of no historical or archaeo- 
logical interest.” 

His words will presumably 
have come as a form of relief 
to Marvin Steffi ns, a moun- 
taineer and biblical funda- 
mentalist who was held for 
several hours at Istanbul air- 
port yesterday, accused of 
trying to smuggle objects, 
which he alleged were remains 
of Noah's Ark, out of Turkey. 

Steffins was a member of one 
of three rival American anti- 
Darwinist groups which have 
been exploring the glaciers on 
the top of Mount Ararat for 
the past three summers in the 
hope of finding the Ark and 

disproving Darwin’s theory of 
evolution. 

Last week Steffins hastened 
down the side of the mountain 
and few 1.000 miles to Ankara 
to unveil various greyish objects 
to Turkish reporters which he 
claimed were fragments of the 
Ark. Hardly had he made his 
claim, however, than he was 
denounced by former, astronaut 
James Irwin, leader of one of 
the two other groups. Irwin 
said the Ark had definitely not 
been found but somewhat 
mystifyingly accused Steffins of 
trying to smuggle what might 
be bits of it out of Turkey. 

Since Turks have a national 
phobia about thefts from 
archaeological sties, this 
sparked off a hue and ciy in 
the national Press about the 
fate of Steffins' objects. The 
clamour intensified when . an- 
other American fundamentalist 
gave a Press conference in the 
U.S. claiming to have taken 
some of Steffins' material there. 

Now that the Culture Minister 
Mukerrem Tascioglu has poured 
cold water on the claims, ti 
looks as if the Ark hunters 
will have to wait another year. 

The only smiling face around 
Mount Ararat this summer 


BRITAIN’S DOCKERS 
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Picketing led to a confrontation at Tilbury Docks yesterday 


A stiff test for the ‘big 
bang 9 strike theory 

By Brian Groom, Labour Staff 


docks secretary of the Transport 
and General Workers’ Union, 
protests that this is most 
definitely not a political strike. 
It is, he says, an issue of 
principle over the use of “ scab 
labour." But the circumstances 
in which the issue arose make 
it inextricable from the miners’ 
strike. 

On August 2, registered 
dockers at Hunterston on the 
Clyde voted at a meeting still 
shrouded in mystery to black 
coal imports — the day after a 
secret meeting of left-wing 
union leaders discussed the 
so-called “big bang” theory of 
stimulating disputes in other 
industries In order to aid the 
miners. 

The TGWU says the timing of 
these meetings was coincidental, 
and that the dockers were not 
bounced into their decision. But 
no one denies the purpose of 
the move— to support the 
miners’ attempt to cut steel 
production at Rave ns craig. 

There was probably no inten- 
tion to force the issue to a 
national strike, bat the British 
Steel Corporation's refusal to 
accept a reduced coal quota for 
the plant forced the TGWU into 
a corner. The leadership was 
hedged about with a string of 
resolutions threatening strikes 
in certain circumstances, and 
could not back down without 
losing face. 

It cried “ scab l ab o u r " when 
BSC used non-union boatmen 
Co berth the coal vessel Ostia. 
It is difficult, however, 
portray tins as « threat to 
members’ jobs. The under- 
bang issue of principle for the 
TGWU is one union's right to 
blade an operation «n support 
of another. Many dockers have 
signalled clearly hi mass 


meetings that they do not care 
about tills. 

Yet it would be unwise to 
assume that the reluctance by 
many dockers to strike is a 
revolt against left-wing pol- 
itical aims. Most of them 
probably care little about 
whether it is “ political ” or 
not. The real issue is that this 
is the miners' fight, not theirs, 
and they do not see why they 
should lose wages over It. 

Mr Medlock Bibby, the back- 
to-work campaigner at Tilbury 
docks, has harped on this 
point: against the background 
of the Port of London Auth- 
ority's shaky finances, he 
warned colleagues that they 
were putting their jobs and 
their families’ livelihoods at 
risk for Mr Arthur Scar gill's 
sake. 


The Centre-Right of the 
union movement, and some on 
the Left as well, believe this 
self-interest is the fatal flaw 
in the argument of those who 
pursue union militancy as a 
road to soesdiam. Different 
groups of workers will pull 
together only if their interests 
coalesce: they can as easily pul] 
apart, as the miners' rift with 
steelworkers shows. 

Unbridled militancy in the 
1979 Winter of Discontent was 
as much a factor in ousting the 
last Labour Government as it 
was in bringing it to power in 
1974. In the short term the 
public may be tempted to vote 
for the party closest to the 
unions in order to bring peace, 
but in the long term the over- 
use of industrial muscle can 
undermine public support This, 
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along with fears of a catastro- 
phic failure, gypiaing the hos- 
tility of Mr Neil Ktimock, the 
Labour leader, to the “ big 
bang ” idea. 

So la there any way oat of 
the dispute ? Short of capitula- 
tion by the TGWU, there are 
no obvious avenues to a nego- 
tiated settlement of the dispute. 
BSC, backed by the Govern- 
ment has not budged an inch 
and Is unlikely to do so while 
the success of the strike is In 
the balance. 

The union has so far not been 
able to pat enough pressure on 
BSC directly. Coal and ore for 
Raveiiscraig are coining in 
through Hunterston without 
TGWU help and TGWU mem- 
bers at the corporation's deep- 
water terminals serving the 
South Wales and Teesside plants 
are still working: The only 
real pressure is the continuing 
embargo on iron ore supplies 
for Scunthorpe via Immingham, 
which has applied for some 
weeks. 

Besides, BSC says it is unable 
to compromise on coal quotas 
for Ravenscraig. The TGWU 
has offered 18,000 tonnes a 
week, but the corporation claims 
it needs at least 22^00 tonnes to 
avoid damage to blastfurnaces. 
“The TGWlTs attempt to put 
pressure an the Government 
will also fail unless it gets a 
stranglehold on trade. Picketing 
may possibly achieve that, but 
so far pickets have concentrated 
on preventing a return to work 
at striking ports, rather than 
extending the dispute to work- 
ing ones. 

A crucial mass meeting will 
take place today at London’s 
Tilbury Docks. Six hundred of 
the 2,000 dockers at am unofficial 


meeting on Tuesday called for 
a return- to work. It is uncertain-., 
whether they will be allowed a 
vote today, tat if Tilbury totes/ 
to go back it.wtil be acnwWnR 
Wow to the union. 

. Industrialists sod traders are 
desperate to- avoid a. d amagi n g - 
blockade, but foe the time 
'■ being the damage seesnia con- 
tainable, with ports ’ which . 
aonhally. handle 55 .per Cent 
of- seaborne noirfuri -trade still 

. working. ■' 

• Companies are preparing;— 
and in some, cases tinplemem- 
.mg—coatingecwy .plate, for 

switching cargo from striking ' 
to woridng ports. However, 
there are doubts over the 
.willingness of working dockers 
to handle diverted traffic, and 
companies with special facilities 
- far . haodUng btfllc commodities 
such as cbemlcaSa and grain 
will have difficulty, in finding 
alternatives. 

Lonriee stand the baft chance. 
With all roTLdn, rod-off ferry 

• ports to the. CoofiMBt -still 
open, it would: he hard, far the 
dockers . there to V identify 
diverted traffic even if they 
wanted to; , - 

' If the strike becomes more 
solid, the Confederation of 
British Industry has warned 
that . 73 per cent of member 
companies could tie affected 
withinfour weeks and would 
have to Joy. members off. Sup- 
plies of perishable tropical 
foods would be affected first, 
followed by heavy goods and 
balk imported raw materials. 
Then other foods, components 
and finished -goods would be hit 
Food is not the main concern 
at the moment, with the harvest 
being gathered in, grain stocks 
high, and fresh fruit and vege- 
tables in good, supply. The 
main fear is loss of exports: 
during the last major docks 
strike In 1972, certain markets 
were los t and never recovered. 

The TGWU’s apparent weak- 
ness in the current dispute has 
led some employers to feel that 
the time may be ripe to per- 
suade the Government to 
Change its mind and scrap the 
dock labour scheme, which they 
say is outdated and inefficient 
The Government has held back 
from doing so for fear of the 
upheaval tills would cause. 

Drawing hasty conclusions 
from tiie current dispute may be 
a mistake. Reluctance to strike 
now in support' of the miners 
does not mean that If the labour 
scheme is scrapped in a few 
months' time, dockers will react 
meekly. It may provoke a 
ferocious strike, at least in the 
78 scheme ports. : 

Raii and sea onions have 
instructed members not to cross 
dockers* picket lines, but so tar 
there have been fe w line s to 
stop them. The TGWU has 
threatened to bring out lorry 
and oil tanker drivers, but it is 
uncertain whether lorrymen 
would give any more support 
to the dockers than to the 
miners. 

■ Lorry drivers were In the 
forefront of militancy in 1979 
in pursuit of their own pay 
rises, and: the sight of them 
roaring past miners’ pickets in 
the current dispute bears 
eloquent witness to the eluslve- 
ness of union solidarity. 

Port employers, meanwhile, 
are worried about the effect of 
the strike on future industrial 
relations, if the divisions 
between dockers turn to bitter- 
ness as in the case of the 
-miners. 

They also fear further loss of 
trade to continental ports, and 
loss of North Sea supply busi- 
ness to the Norwegians. Ports 
whose dockers are on strike 
fear leas of business to the 
working ports. 


Men and Matters 


seems to be that of Ahmet 
Batin, a grocer in a village 
half-way -up the slopes. He told 
Turkish reporters that the Ark 
hunters had provided a roaring 
trade in soft drinks and 
cigarettes at wel 1 above his 
usual prices. 


Pharaohs’ hi fi 

One of the more bizarre product 
launches of recent times will 
take place today in the Egyptian 
room of the British Museum, 
when new recording tapes are 
to be launched. 

Various people in the broad- 
casting world have already 
received messages on papyrus 
look-alike rolled up in a bam- 
boo container with the 
intriguing message — merci- 
fully in English — “a new 
medium is about to enter your 
world." 

The tape company, 3U, which 
produced the first broadcast 
standard video tape in 1956, 
decided to delve deeper into 
the history of communications 
for its latest product 

Papyrus, apparently, was the 
first medium that could be 
wiped clean and used again like 
the video tape, a PR man trying 
to explain the £150,000 being 
spent on the hieroglyphics 
launch told me. 

Once the advertising agency 
Bass Riley grasped the idea and 
started running with it there 
was no stopping it Margaret 
Drawer, honorary research 
■fellow at University College. 
London, has acted as consultant 
on the canapes. The Egyptians 
of old, it seemed, like wild fowl, 
fish roe (from mullet from the 
Nile), figs, grapes and dates. 

Another Egyptologist advised 
that the letter “M" in speech 


was represented by an owl-like 
bird in Egyptian symbols. So 
naturally, the ad campaign will 
feature these owls. 

In case the assembled throng 
becomes too over-excited the 
company has taken out £lm in 
public liability insurance — not 
to protect the mammies — but 
in the event that a mummy falls 
on a broadcaster. 

The carry - on - up - the - Nile 
beano has, however, a serious 
aspect. 3M hopes that its nerw 
professional tape will take a 
bigger share of the £85m UK 
market than its present 10 per 
cent and close the gap with 
market leaders Fuji and Sony. 


Busy lines 

Southwestern Bell, one of the 
seven regional telephone hold- 
ing companies or “ orphans ” 
spun off by the January 1 break- 
up of “Old Ma Bell.” has 
proved what most people al- 
ready suspected: Joe Soap of 
Main Street Anytown, UJ3. is 
in a state of utter confusion 
over who to call when the tele- 
phone -fails and why his bill is 
now twice as long as it used to 
be — plus the fact that it is 
generally larger in dollar terms. 

The St Louis-based telephone 
company, which serves 
Arkansas, Kansas, Missouri, 
Oklahoma and Texas, discovered 
that only about 17 per cent of 
its 8.5m customers understood 
the chahses resulting from the 
AT and 8 split 

. “ Our research shows that 
literally thousands of customers 
are stumbling over the same 
.problem,” Zane Barnes. South- 
western's president said, adding, 

“ ifs a nationwide problem that 
won't fix itself." 

But at least Barnes and 


Southwestern Bell were bold 
enough to try and do something 
about it At the end of July 
the company introduced a custo- 
mer information service cam- 
paign called a “ tele-help.” 

Confused customers were in- 
vited to call a toll-free number 
for answers to their questions 
contained in a series of straight 
speaking information booklets. 
The response has been enor- 
mous. In the first two weeks of 
operation Southwestern Bell dis- 
tributed 74,000 booklets. The 
cost to Southwestern Bell for 
the whole campaign is an esti- 
mated $5m or a coll $L7 for 
each of the 3m customers the 
company believes will call for 
help. 


Trees and knees 

This has been the season for 
silly competitions — but until 
now I bad not realised that 
drugs companies were getting 
into the act. 

I hear that Boots in the U.S. 
has been promoting its anti- 
arthrititic, Rufen, during the 
summer with the aid of a com- 
petition for pharmacists. 

The lure for the lucky wanner, 
however, is not the statutory 
flm as offered by Fleet Street 
tabloids, or even a modest 
$1,000. Instead the pharmacist 
gets an all-expenses-paad trip to 
the heartland of British roman- 
ticism: Robin Hood’s Sherwood 
Forest 

Readers may have forgotten 
that Boots is based in Nothing, 
ham and that what is left of 
Sherwood Forest is just up the 
road. 

“There is a giant old oak 
tree there called the Major Oak. 
which is certainly big ” said a 
Boots man. “Americans are 
keen on Robin Hood," he added. 

But my award for the silliest 
contest in the health arena goes 
to one recently launched by 
Scholl UK. It is catting its 
competition Thermal Knee Holi- 
days and is offering the chance 
to win a Caribbean cruise to 
purchasers of ScfaoU’e thermal 
knee supports. 


Observer 


AEnSANCIALTIMES SURVEY 

INTERNATIONAL 
FRANCHISING 
AND LICENSING 

OCTOBER 8 1984 

The F in anc ia l Times is proposing to publish a 
survey on International Franchising and licensing 
in its issue of October 8 1984. The provisional 
editorial synopsis is set out below. 

INTRODUCTION An overview of the current 
development of franchising in the UK and an 
evaluation of its long-term prospects, especially the 
implications for creating new jobs. The role of 
the Government and other institutions in develop- 
ing the sector will be discussed. 

Editorial coverage will also include: ■ 

THE BRITISH FRANCHISE ASSOCIATION 
INTERNATIONAL FRANCHISING 
. THE FRANCHISEE 
THE FRANCHISOR 
COMPANY PROFILES 

Copies of the survey will be distributed at the 
National Franchise Exhibition from October 14th- 
16th. 

Copy date September 21st 1984 

For further information and advertisements rates, 
please contact' 

Oaire Broughton or Penny Smith 
financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
TO: 01-248 8000 ext 3234 or 3810 
Telex: 885033 FINTIM G 

PINANCLALTIMES 

EUROPE'S BUSINESS NEWSPAPER 

The sire, contents and publication dates of Surveys 
appearing in the Financial Times are subject to 
change at the discretion of the Editor 
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ANYONE CONCERNED with 
the direction of TJ.S. economic 
policy after the -presidential 
election — which means all of 
us — would profit from reading 
a saw book "by the - American 
economist Herbert Stein, who 
has spent 45 years in the world 
of Washington policy - m akin g, 
some of them as member and 
chairman of the Council of 
Economic Advisers under 

Richard Nixon. 


Economic Viewpoint 



The book is aptly titled 
Presidential Economics (Simon 
and Schuster. New York). The 
greater part is devoted to an 
account, often - caustic and 
irreverent, . of the opinions, 
fashions and fads which have 
determined American economic 
policy from Roosevelt to 

Reagan; and it concludes with 
some suggestions for the future. 

Stein was a graduate student 
at the time that Keynes's 

General Theory came out in 
the mid- 1930s and accepted its 
broad message in the work he 
did on post-war planning. But 
he describes himself as having 
been a “conservative” rather 
than a fun-blooded Keynesian. 
He had certain reservations 
about the conventional 

Keynesian programme. 


consensus 



a cop-out 


In the first place, he' was 
sceptical whether economic 
forecasts would ever prove 
good enough to steer policy on 
their own. Secondly, he thought 
that elected politicians would 
tend to err in an inflationary 
direction and overstimulate 
demand. Thirdly, he thought 
that it was a mistake to ignore 
monetary policy and rely 
entirely on budgetary variations 
to control demand. - Was he 
wrong on any of these counts? 

His position, together with 
some of its accompanying wise- 
cracks, was much , like that of 
the recent older generation of 
British Treasury officials, such 
as Douglas Allen. 

But Stein differs from the 


Stein has no -use 
for wage 

and price controls 


latter in two crucial respects. 
First, he is convinced that prag- 
matism is not enough and that 
some “rules or principles or 
guidelines and procedures ” are 
required “to restrain the poli- 
tical bias towards short run and 
special interests." Secondly 
there are certain matters on 
which he will not compromise, 
even at the risk of being called 
ideological. 

He has no use at all for wage 
and price controls, or guide- 
posts of any kind, whether im- 
posed through the tax system 
or any other way. He should 
know, having helped to draw up 
some of the Nixon controls. 


By Samuel Brittan 


Thf* major shortcoming of 
this book is its downplaying of 
the international dimension. 
However, this very deficiency 
has one great advantage for the 
European reader. In relating 
recent UJ>. economic history 
from a domestic point of view, 
the author shows how certain 
ideas far common European 
economic initiatives, now 
popular among some academics 
and Opposition politicians, 
actually worked out in a 
continental-sized economy. 

The common feature of most 
of these plans is that European 
Governments should simul- 
taneously expand demand, 
thereby avoiding much of the 
normal adverse effect on ex- 
change rates and the balance of 
payments. The small print 
justification for such policies 
normally claims that European 
unemployment is already above 
the minimum underlying rate 
consistent with stable inflation 
and that a demand stimulus is 
therefore safe. 

This Is exactly how economic 
policy was conducted in the 
first Nixon Administration of 
1969-72. Economists tried to 
estimate the rate of unemploy- 
ment consistent with stable in- 
flation, and how much above 
this rate, and for how long, un- 
employment would have to go 
to reduce inflation by a given 
amount. Inevitably, they were 
over-optimistic both about the 


•minimum achievable rate of un- 
employment and the amount of 
slack required to bring inflation 
down. Nixon’s descent into con- 
trols — which after an initial 
success ceased to work, like 
those of Heath and Callaghan — 
began precisely because of the 
ensuing disappointments. 

The author’s chosen instru- 
ment of demand management is 
monetary policy. He accepts 
that monetary targets should be 
changed when there is strong 
evidence that previously 
assumed relationships have 
broken down, but not in 
response to weak and transition- 
ary signals. As it is not possible 
to prescribe ' objectively in 
advance what evidence is suffi- 
ciently strong, “therefore it is 
not possible to dispense with 
the judgment of live officials.” 

But be is not prepared to 
leave it to the central banks’ 
own discretion to “exercise 
their mandate in a cautious and 
self-restraining way.” The Fed 
would be required to aim at an 
inflation objective — say 2 per 
cent a year. That, in conjj unc- 
tion with an estimate of the 
trend growth of output — say 3 
per cent a year— gives a 
Nominal GDP objective of 5 ner 
cent, for which the Fed would 
aim once the transition to low 
inflation had been accomplished. 

This much will be familiar. 
But the recommended institu- 
tional changes are more start- 
ling. For the Fed, like other 


Letters to the Editor 


Will anyone 
want to go 
mining? 

From Mr R. Bland. 

Sir. — We all recognise that 
Tuning is a dangerous occupa- 
tion and the advent of mechani- 
sation of coal cutting and load- 
ing by remote control and the 
use of self -advancing roof sup- 
ports has -enabled many men to 
be released from the coal-face 
and has resulted in increased 
employment above ground in 
the industries supplying the 
equipment 

Indeed in the. decade to 1965 
there was a . shortage of man- 
power in the East Midlands 
coalfields and output was only 
maintained by. the use of this 
new equipment. 

Although productivity per 
manshift in the industry has in- 
creasedL it is not so certain 
whether there has been any 
great sayings in cost of extrac- 
tion. Undoubtedly mechanisa- 
tion pays best where the seams 
worked are consistent and free 
from major faults and poor 
roof conditions. It would, seem 
that the Coal Board is quite 
right to concentrate working to 
the pits with tire best geological 
conditions. 

The NCB has brought much 
of the trouble on its own head 
by not being frank about the 
future position of the industry 
thereby allowing Mr Scargill to 
suggest a “ hit list *’ of closures 
while it was obvious the Board 
had in mind a large number of 
pits whose future was in doubt, 
and to forecast a decline in 
manpower of up to 80,900, a 
figure whicb no -doubt the 
Board had in mind. 

Surely the aim of the Board 
over the next few years is to 
obtain an output of 100m tons 
with a workforce of about 
100 , 000 . 

Mr Scargill ’s contention that 
jobs should be preserved for 
sous and grandsons of miners 
surely is nonsense. Indeed it is 
highly probable that new gene- ; 
rations will not wish to work in : 
the nriwwe except under ! 
specially favourable conditions. I 
Who knows what our coal 
requirements will be in 50 years 
time? Possibly not more than 
50m tons. After all, demand 
has declined by 50 per cent in 
the last 50 years. . 

It seems strange that the 
NUM leaden, the TUC, the 
Labour Party gnd Mr Kinnock 
should wish that as many men 
as possible should be kept work- 
ing underground having regard 
to the Inevitable accidents and 
damage to health* Some of the 
injuries sustained are very 
serious and any methods of 
working leading to a reduction 
must be welcomed. 

The task of the NUM should 
be to ensure that in the case of 
the miners made redundant 
arrangements should be carried 
out in as humanitarian a 
fashion as possible, with satis- 
factory financial compensation. 
The NCB has shown that it will 


have full regard to these 
matters. 

I would have thought all 
parties would have approved 
steps to increase the efficiency 
and profitability of the coal in- 
dustry. Any reduction in the 
cost of fuel and power must be 
beneficial to industry and lead 
to more employment. 

R. F. Bland. 

Old Gales, 

Park View Road, 

Pinner Hill, 

Middlesex. 

Electricity sales 
and conservation 

From Dr L. Brookes. 

Sir, — Mr Alex Henney 
(August 21) says that the 
Department of Energy bas no 
idea whether investing hi a new 
power station is as cost effec- 
tive as spending the same 
money to promote energy con- 
servation. Equally, the Depart- 
ment has no idea whether it 
would be a better investment to 
start up a national chain of 
toffee apple factories or— a 
closer analogy — to promote 
plastic coating of All window 
frames In the country to save 
the cost of regular repainting. 

Mr Henney may reply that 
investment in saving energy is 
an alternative in investing in 
new supply — but this begs the 
$64,000 question. It is not at 
all the obvious that, if a lot of 
decisions are taken to adopt 
measures to use energy more 
efficiently at the microeconomic 
level, it will produce a reduc- 
tion in total energy demand at 
tiie macroeconomic level. In- 
deed, if energy price is con- 
straining economic activity (an 
assumption that underlies most 
discussion of energy policy) the 
effect would almost certainly 
be to raise energy demand 
above what it would otherwise 
have been — a result pointed out 
by Jevons in a paper written 
over 100 years ago. 

Electricity sales are especi- 
ally likely to benefit from con- 
servation measures.- Very high 
standards of home insulation 
tip the economic balance 
towards electricity for space 
heating. 

Dr L. G. Brookes. 

16. Ipswich Road, 

Bournemoth. 

Fixed exchange 
rates 

From Mr M. We ale 

Sir, — Surely Professor Melt- 
zer (August 211. in his critique 
of exchange rate stabilisation 
has failed to observe, that the 


problems with fixed exchange 
rates arose because attempts 
were made to hold them at un- 
competitive levels. A gold 
standard imposes rises and falls 
in the gold money price of 
labour, and may well require 
periodic gold discoveries on the 
South African scale in order to 
be viable. But if countries 
pegged their real exchange 
rates in order to hold relative 
unit labour costs constant, 
inflation would not contribute 
to exchange disequilibrium, and 
opportunities for speculative 
attacks would not arise. The 
foreign exchanges would be i 
more stable. 

Such stabilisation would I 
require larger reserves than . 
most countries have today, but 
there is no logical barrier to 
the world creating the neces- 
sary liquidity. In any case, as 
recent UK experience has. 
shown, interest rate movements 
oan be used to stabilise the 
exchange rate. 

In such a framework the 
stock of money will be whatever 
wealth people want to hold as 
money rather than as illiquid 
assets. The effects of any 
monetary expansion on the 
-price level can be controlled 
by active use of fiscal policy, 
designed to stabilise nominal 
income and so there is no 
reason why such an approach 
should lead to inflation. 

M. R. Weale, 

Department of Applied 
Economics, 

University of Cambridge. 
Sidgwick Avenue, Cambridge. 

Independent 

directors 

From Mr P. Brown 

Sir, — Could I bring together 
the need for independent direc- 
tors and the current spate of 
executive share option schemes 
that appear likely to bring very 
substantial benefits to executive 
directors? 

The need for independent 
directors, or Independent mem- 
bers of board committees, when 
allocation decisions on options 
are made is even more pressing 
.than for executives annual 
remuneration reviews. Many of 
die proposed schemes seem to 
be questionable on the grounds 
that: large and unearned profits 
can be made in the event of a 
takeover bid soon after an 
option is granted; too many 
options may be granted to cur- 
rent executives, thus reducing 
the pool for new recruits and 
internal promo tees; there is no 
consideration of future bonus 
give-up as part-payment for a 
potentially very valuable 



Lombard 

Allure of the 
status quo 

By Michael Prowse 


central banks, is highly resistant 
to cleai>cut directives, prefer- 
ring to scan “an enormous body 
of Information, 'To make com- 
plex decisions on a number of 
objectives, but not to be com- 
pletely responsible for any one 
of them.” It “ takes everything 
into account’ and tikes “deal- 
ing in mysteries." The Fed 
chairman is listened to respect- 
fully on a range of subjects 
beyond monetary policy ami is 
indeed prone to advocate non- 
monetary solutions to inflation 
— Volcker, today, budgetary 
restraint; Burns (Arthur not 
Terry) incomes policy, over a 
decade ago. 

Stein proposes that the 1946 
Employment Act should be 
amended to specify that the 
Fed's role is to manage the 
money supply to stabilise prices. 
“ The intent of such an amend- 
ment would be to relieve the 
Fed of responsibility for 
influencing employment, unem- 
ployment and total ooput except 
as they are Influenced by the 
behaviour of I he price level. " 
His warning about the fully 
of trying to i-revent the auto- 
matic rise in interest rates 
which occurs during an 
expansion needs to be studied 
by the British Chancellor today 
(page 189). 

But there Is more to come. 
Stein would greatly reduce the 
Fed's staff. The Board “does 
not need to be advised by 
specialists on the automobile 


industry or on agricultural 
policy." The idea that it does 
is part of the fine tuning legacy, 
which Stein believes imparts 
an inflationary bias to policy 
without giving any real help 
to employment and growth. For 
good measure he 'would remove 
the regional presidents from 
the Open Market Committee, 
their presence being a symptom 
of the belief that monetary 
policy requires “close and 
continuous personal contact 
with what is going on is 
Cleveland and St Louis and 
Dallas.” 

That is not all. The Fed's 
banking- supervisory functions 
would be transferred else- 
where. The problem wiih this 
is that monetary policy is hard 
to separate from lender of last 
resort operations; and the 
latter may not easily be 
divorced from banking super- 
vision. But the suggestion that 
central banks should be made 
to concentrate on monetary 
policy rather than on all- 
purpose wisdom and leadership 
deserves a cheer. 

Where does fiscal policy fit 
in? Rather than pay lip-service 
to a balanced budget. Stem 
would settle for a live-year 
programme to reduce the deficit 
to tiie average of the last 
decade, which is around per 
cent of GDP. In any case, the 
medium-term goal bos to be a 
political decision for which 
there is no free market solution 


or automatic formula suitable 
for constitutional amendment 

The target deficit would be 
staled not as a percentage of 
actual GDP but of what nominal 
GDP would be if it were cn 
target. This provides a new 
kind of built-in stabiliser. It 
is an improvement on the more 
usual “ high employment " 
balance because it takes no 
credit for the effects of 
inflation in boosting revenue; 
and it provides a safety catch 
against cyclical corrections 
based <01 over-optimistic 
estimates (if trend unemploy- ! 

ment 

The author moves from these 
very necessary abstractions to 
tbe down-to-earth conclusion 
that the U.S. is an undertaxed 
society. He places little hope 
in expenditure reductions, 
adding that the political diffi- 
culties experienced by leaders 
such as Reagan and Thatcher 
should not be disregarded. For 
they indicate the public wishes; 
and it is in any case undesir- 
able to reduce the sbare of 
output which goes to 
consumption by the very poor. 

There are many other sug- 
gestions which will irritate Left 
and Right alike. For instance. 
Stein believes that public em- 
ployment programmes can sup- 
port “ income, work experience 
and morale ” within his fiscal 
framework “pronded the trapes 
paid in these programmes arc 
not too high." 

In the end Stein's suggestions 
for the improvement of policy 
discussion may be more im- 
portant than bis specific sugges- 
tions. He remarks that “although 
there is much talk about econo- 
mic policy, there is no debate." 
Economists who gain attention 
are those who have been 
associated with governments or 
Congress. “ This conveys the 
impression to the public that 
economic argument consists 


Many suggestions 
will irritate Left 
and Right alike 


entirely of briefs for one or 
another political party.” 

Stein draws the contrasting 
lesson that policies must take 
account of ignorance and un 
certainty, and “provide assur- 
ance against catastrophe even 
if they do not guarantee 
optimum results." There musi 
be an effort to reconcile views 
on what is prudent 

If that is true in America, 
how much more is it true on the 
eastern side of the Atlantic, as 
is the conclusion that “second 
best answers on what we aerec 
may be more valuable than first- 
rate answers on which we don’t 
agree." 


YET ANOTHER blueprint for 
the reform of Britain's social 
security system — this lime from 
the National Cun^umer Council 
(NCC) — prompts a question. If 
ihe present system is really so 
monbund and hopeless, why did 
some government not seek 
glory years ago by implement- 
ing one of the quick fix 
solutions on offer? The answer 
may be that Ihe existing, 
flawed system is a reasonable, 
if unintended, compromise 
between three different 
approaches to social security. 

These might be labelled the 
insurance, means test ond 
universal benefit routes. Critics 
of the present compromise 
typically support only one— or 
perhaps two — of these 
approaches, and ignore at their 
peril the virtues of the others. 

The existing compromise is 
So resilient because the critics 
disagree on which approach to 
bolster. And since there are 
quite strong arguments for and 
against each, any proposed 
re-form is wide open to counter- 
attack both from the guardians 
of the status quo in Whitehall 
and from other, dissenting, 
critics. 

. Unemployment benefit and 
the old age pension arc 
paradigms of the i mm ranee 
route, originally prescribed by 
Lord Beveridge 40 years ago. 
People build up an entitlement 
to benefits by paying national 
insurance contributions during 
their working lives. 

The means-test approach is 
enshrined in supplementary 
benefit, under which a whole 
array of state help is available 
only if a household's income 
falls below a certain level. Child 
benefit, on the other hand, 
which is payable regardless of 
income or national insurance 
contributions, is a prime 
example of a universal benefit. 

The insurance route is attrac- 
tive because people appear self- 
reliant: they earn their benefit 
rather than accepting charity 
from the state. But there arc 
problems. What about people 
with poor contribution records 
— the disabled, divorced women 
and the young unemployed? 
How can actual need be forecast 
decades In advance? 

Means-tested benefits are 
appealing because they are so 
cost-effective. Social security 


seeks to reduce poverty: why pay 
taxes to suppon old people who 
are already wealthy or children 
whose parents are rich? Yet 
means tests offend many people 
and lead to the low take up of 
benefits. And because benefits 
are withdrawn ns incomes rise, 
they create anomalies such as 
the' poverty trap where families’ 
net incomes remain static how- 
ever hard the breadwinners 
work. 

Universal benefits seem 
attractive because they both 
avoid the take-up and incentive 
disadvantages of means tests 
and any requirement for full 
contribution records. The ulti- 
mate universal benefit would bo 
a social dividend payable to 
every citizen regardless of his 
income or work status. Such an 
automatic payment could, m 
theory, allow divisive categories 
such as the “ unemployed " or 
Ihe " old '* to become redundant 
and would cl i inin.i le the state's 
need to pry into individuals* 
circumstances. Everybody would 
have un incentive to work since 
extra income would augment the 
dividend rather than extinguish 
the right to benefits. But the 
cost is usually regarded ns pro- 
hibitive — a modest social divi- 
dend would require minimum 
marginal tax rates of 50 per 
cent. 

The NCC, somewhat naively, 
argues its approach, based on 
consumer principles, is *' non- 
poliucal ". yet it wants to phase 
out ineans-4c<<ed benefits and 
rely on a combination of the 
insurance and universal routes. 
The Institute for Fiscal Studies 
(IFS) recently proposed exactly 
the reverse .strategy: total 
reliance on means tested 
benefits, supposedly shorn of 
stigma and take up difficulties 
because automatically adminis- 
tered through a computerised 
lax and benefit system. 

Boih blueprints have draw- 
backs. The NCC’s headache is 
that abolishing means tests is 
cosily — its strategy is not 
" revenue neutral The IFS 
programme, on the other hand, 
could release resources but 
would worsen the poverty trap. 
Faced with such a choice 
between the devil and the deep 
blue sea. politicians are likely, 
increasingly, to rediscover the 
hidflen virtues of the present, 
untidy, compromise. 


benefit; and share price move- 
ments are an imperfect measure 
of managements’ added value, 
and could be dramatically 
affected, for instance, by a 
change in dividend policy 
before an option encashment 
anniversary. 

However well-intentioned they 
are, executive boards are not 
necessarily the best groups to 
consider the interests of share- 
holders and their non-option- 
owmng colleagues, both of 
whom have clear Interests in 
a share option scheme, when 
recommending these schemes to 
their members. 

Peter M. Brown. 

Z, Mill Street, Stone, Staffs. 

Decommissioning 



This announcement appears as a matter of record only 




Reliance Textile Industries Limited 


reactors 

From the Research Manager, 
Development Enginering Croup, 
Winscale Nuclear 
Laboratories, and the 
Technical Manager. Central 
Technical Services, Risley, 

UK Atomica Energy 
Authority 

Sir, — We found the article 
(August 22) on decommission- 
ing of nuclear reactors very 
interesting, but considered the 
perspective unduly pessimistic. 
Several of us who are involved 
with this topic in the UK were 
present at the Luxembourg 
conference to which the article 
refereed and our view of the 
position is somewhat different. 
For example, one objective of 
the UK decommissioning pro- 
ject on the Windscale advanced 
gas cooled reactor (which, inci- 
dentally. the CEGB and SSEB 
agree is not as unrepresenta- 
tive as your article implies) is 
to obtain some idea of cost This 
information will be available in 
good time to adjust the allow- 
ance being made for decommis- 
sioning before tbe extra cost 
would "deal a blow" to indus- 
try. The WAGR project has 
gone far enough already to 
show that the cost estimates in 
use appear so far to be reason- 
able and represent only a small 
fraction of the total value of 
tbe electricity produced. 

It is also an exaggeration to 
suggest that the industry will 
have to deal with levels of radia- 
tion and quantities of waste 
“still unheard of." Radiation 
levels are easily measured, we 
know what they are and, in the 
context of decommissioning, all 
come wi thin the low and 
medium level categories, while 
the waste quantities involved 
are smaller, not larger, than the 1 

arisings from operation. 

In general, our work to date 
has clearly indicated that the : 
problems are exactly as anti- j 
cipated and that they can be 
solved by engineering skills for 
which this country has a unique 
Talent In most respects, we are 
well ahead of our European and 
North Atlantic colleagues. 

We believe that it is import- 
ant that this aspect of nuclear 
power should be discussed 
openly 
L R. Birss, 

A. N. Knowles. 

Windscale, Cumbria 
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LIBYA MAY NEED FOREIGN LOANS TO COMPLETE AMBITIOUS WATER PROJECT 



a ‘man-made river 


BY RICHARD JOHNS IN SARIR, UBYA 

LIBYA MAY have to seek finance 
on the international market tor part 
of the cost of the first S4bn phase of 
its ambitious project to pump 2bn 
cubic metres of water daily from 
aquifiers under its eastern desert to 
Benghazi and the Gulf of Sirte, ac- 
cording to diplomatic observers. 

Special taxes on tobacco, petrol 
and other goods have been raiWd to 
help cover local currency costs, 
amounting to about 40 per cent of 
the total, of what has become the 
country’s development priority. 

However, despite slower imple- 
mentation of some projects, such 
as, aluminium and fertiliser plants, 
and scaling down others - such as 
power generation and desalination 
capacity, the burden on foreign ex- 
change resources could still prove 
too much for its current revenues 
which are only about half the level 
of three years ago. 

The foundation stone of the 
“great man-made river,” the coun- 
try's equivalent to Egypt's Aswan 
dam, was laid this week by Colonel 
Muammer Gadaffi the Libyan lead- 
er, at Sirir. The South Korean com- 
pany, Dong Ah is constructing one 
of two pre-stressed concrete pipe 
manufacturing plants designed to 
serve the Sirir project. The other 
will be at Benghazi. 



Col Muammer Gadaffi 

Col Gadaffi called for “the libera- 
tion” of Egypt so that “we can make 
an irrigation system from the great 
man-made river to the Nile delta to 
transform our joint desert into the 
garden of Eden." 

The S3 .27 bn prime contract was 
awarded to Dong Ah last November 
for the first phase, scheduled for 


completion by end 1989. U is said 
here to be the largest single civil 
construction contract. Brown &' 
Root of the U.S. is responsible for 
preliminary engineering and pro- 
ject-management, while Price Bros, 
another UB.-group. is providing 
technology, machinery and equip- 
ment for the pipes from its UK sub- 
sidiary. 

After the ceremony, Mr M, A. 
Mango ush, head of the quasi-minis- 
terial authority concerned with the 
project, expressed confidence that 
Libya could pay for the first phase 
without borrowing. 

He said that for the second phase, 
aimed at doubling the volume of 
water to 4bn cu m a day, Libya was 
looking for a contribution from un- 
specified Arab countries. Negotia- 
tions with some of them were tak- 
ing place, he added. 

Brown & Root said the flow of 
water would last at least 50 years 
and perhaps 100 years - a judgment 
based on exploitation of the reser- 
voirs so far in small agricultural 
schemes. 

Nevertheless, diplomatic observ- 
ers here believe that the Govern- 
ment has already pressed Dong Ah 
to accept oil in part payment and 


may have succeeded. The specula- 
tion is that at some point they will 
resort to borrowing from Arab 
banks through syndicated loans ar- 
ranged by the Libyan Arab Foreign 
Bank, which has a monopoly of the 
country's overseas business. 

Libya's payment arrears to all 
suppliers and contractors, including 
the Soviet Union for military goods, 
is now reckoned to be about S6bn, 
but its structured debts amount to 
less than SI bn. Oil revenues are 
running at slightly less than SlObn. 

The first phase of the man-made 
river project involves pumping wa- 
ter from a depth of about 50m 
through a buried pipeline from the 
Sirir area and around Tazerbo. 100 
miles to the south. The project is 
designed to irrigate 180,000 hec- 
tares and provide grazing for 2m 
sheep or 200,000 cattle. 

In subsequent phases, water is to 
be pumped from around the remote 
Kufra oasis in the east and from the 
Fezzan in the south-western desert 
to Tripoli and onward to Sirte, 
where the two halves of the system 
will even u tally link up. 

The total cost of the project is of- 
ficially put at SlObn, but busi- 
nessmen and bankers active in Lib- 
ya fear that the expenditure could 
escalate to S15bn-S20bn. 


U.S. interest rates to rise says UK study 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


A FURTHER gradual rise in 1)5. 
interest rates in 1985 was predicted 
yesterday by Britain's National In- 
stitute of Economic and Social Re- 
search in its latest quarterly review, 
published yesterday. 

The Institute believes, however, 
that it is unlikely that the Federal 
Reserve Board will significantly 
tighten monetary policy after the 
presidential election, in November. 

It also predicts continued down- 
ward pressure on sterling, and as- 
sumes in its forecast for the British 
economy that the authorities will 
allow a gradual depreciation of the 
currency's trade-weighted value. 

The prospect for British interest 
rates, it says, are overshadowed by 
developments in the U.S. It is very 
pessimistic, however, about the UK 
Government's ability to meet its 
borrowing target this year. 

On the assumption that £2bn 
(S2.63bn) of public sector assets will 
be sold off this year as planned, the 
Institute's projections suggest that 
the Government's C7Jl5bn target for 
the public sector borrowing require- 
ment (1984-85) will be overshot by 
about £5bn. 

The Institute assumes that asset 
sales will be £4bn, rather than the 
£2bn assumed in the budget Even 
so. it expects the PSBR to be about 
ClOftbo, and about the same next 
year, on present policies. 

This would suggest that Mr Nigel 
Lawson, the Chancellor of the Ex- 
chequer. would not haw the scope 
he expected to cut taxes in the next 
budget and might even have to 
raise them. 

On the prospects for U.S. interest 
rates, the Institute says that the 
high rate of corporate borrowing, 
and the minimal measures to re- 
duce this year's federal budget defi- 
cit would lead to a lightening of offi- 


NATtONAL INSTITUTE FORECASTS FOR UK 
(% change 4th quarter to 4th quarter unless otherwise stated) 
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cial policy and a sharp rise in inter- 
est rates. • 

But it says the Federal Reserve's 
freedom of action is “limited by the 
risk of provoking an international 
financial crisis and by its commit- 
ment to bail out any U-$. bank that 
gets into difficulties. 

“Hence it seems probable that 
that it will not adopt a more re- 
strictive policy, and, indeed, that if 
rates began to move up sharpy it 
might ease its stance,” the Institute 
adds. 

Nevertheless, the forecasters ex- 
pect a gradual upward trend of US. 
interest rates to persist in 1985, and 
contribute to a marked deceleration 
of real economic growth to about 
half this year's forecast growth rate 
of 7.2 per cent 

For the UK, the Institute fore- 
casts slow economic growth of 1.5 
per cent in 1984 followed by 2.3 per 
cent next year, measured in both 
cases from fourth quarter to fourth 
quarter. 

It believes unemployment will 
continue to nse. with 350,000 more 
out of work by the end or 1985 than 
at the end of last year. Inflation is 
forecast to rise gradually to an an- 


nual rate of per cent by the end 
of next year. 

In its budget forecast, the Treasu- 
ry predicted that inflation would 
fail to 4 per cent by the first half of 
next year. The Institute forecasts, 
on a slightly different basis, an an- 
nual rate of 5 per cent . 

It argues that a much sharper 
emphasis needs to be given to poli- 
cies for reducing unemployment fa- 
vouring a moderate injection of de- 
mand through tax cuts or higher 
public spending. However, a series 
of simulations reported in the re- 
view suggest that expansion of de- 
mand could have only a limited ef- 
fect if interest rates were allowed to 
rise as a result of pressure on the 
exchange rate 

The review ends on a note of sub- 
dued hope. “Despite the many diffi- 
culties which have been identified, 
nothing in the current situation in- 
dicates that a substantial fall in the 
current level of unemployment (say 
a halving of the present level) is im- 
possible. 

“It should in our view be an objec- 
tive of policy to bring it abouL" 
Xjuonal Institute Economic Review. No. 
ItW. from 2. Deem Trench Street Smith 
Squjre. London. SWiPSHE 


Philip Stephens writes: Protec- 
tionism aimed at defending Eu- 
rope's manufacturing base or pro- 
viding a remedy for high unemploy- 
ment offers little hope of durable 
success, the institute says in an an- 
alysis of the EECs trade in manu- 
factured goods. 

A study by Ms Anne Morgan 
highlights the creeping protection- 
ism that has characterised the 
EECs trade policies in recent years, 
and argues that the costs of quota 
restrictions and higher tariffs are 
likely to outweigh the benefits. 

It argues that a doubling of pres- 
ent tariff levels in the EEC would 
have little effect on trade, and a 
massive increase would be needed 
to generate the consequences 
sought by protectionists. 

A 10-fold rise in tariffs to a gen- 
eral level of 50 per cent would bring 
a sharp drop in imports, but retalia- 
tion by the EECs trading partners 
might actually lead to a deteriora- 
tion in Europe's trade balance and 
lower output 

The study rejects the idea that 
new trade barriers are needed if 
European governments are to re- 
flate their economies to reduce un- 
employment. 

Retaliation migbt wipe out the 
benefits of domestic reflation. Even 
without it there would be a serious 
loss of exports because of the rest 
of the world's reduced capacity to 
import 

In any event import controls 
were not a precondition for co-ordi- 
nated reflation in Europe. Foreign 
borrowing and wage subsidies 
could equally well relieve external 
constraints on expansion or help to 
improve competitiveness, the insti- 
tute says. 


UK curbs oil 
revenue loss 

Continued from Page I 

would become increasingly frag- 
mented by the creation of a second- 
ary market in oil production, de- 
signed purely to avoid Luc. 

The dampdown might have a 
damaging effect on the many small 
UK exploration companies that 
hoped to buy stakes in paviucing 
fields to provide much needed cash 
flow to finance exploration. 

Dr Colin Phipps, chairman of the 
Association of British Independent 
Exploration Companies, said yes- 
terday: "The Government is using a 
totally arbitrary method to prevent 
normal commercial activity. It is a 
barrier against free trade in a com- 
petitive market, in direct contradic- 
tion to its professed political phil- 
osophy." 


Eddie Steamship seeks state aid 


BY BOB KING IN TAIPEI 

EDDIE STEAMSHIP, the financial- 
ly troubled Taiwanese bulk ship- 
ping company which is among the 
world's largest, yesterday appealed 
Tor emergency aid from the Taiwan 
Government. 

It has already failed to obtain 
government backing for a proposed 
financial restructuring. Its debts to- 
tal nearly $235m against collateral 
valued at 5179.45m. 

Its creditors include more than a 
dozen foreign banks. The company 
blamed the poor state of the world 
shipping industry and the increas- 
ing use of rival container ships for 
its problems. 

Chase Manhattan is the most ex- 
posed creditor, with S88.5m out- 
standing against collateral worth 
SfiOm, according to a confidential re- 
port prepared by Kenneth Leven- 


thal and Co, a New York accounting 
firm. Continental Illinois is the sec- 
ond largest creditor, with loans of 
521.5m against collateral worth 
S14.8m. Allowing tor collateral, the 
potential cost to banks of a collapse 
could reach SBQm. 

On Tuesday Continental Illinois 
arrested two of Eddie's 46-ship fleet 
in the southern Taiwan port of 
Kaohsiung. bringing the total num- 
ber of ships already tied up or auc- 
tioned off to more than 20. 

Others are idle in various ports 
because of Eddie's insolvency: sup- 
pliers of fuel and other marine ne- 
cessities are unwilling to run the 
risk of supplying them on credit 

Analysts fault the firm's archaic 
management system, which left the 
top level unaware of the vagaries of 
cash Qow within the fleet. They also 


cite the firm's aggressive expansion 
through the purchase of second- 
hand vessels from 1981 to 1983, 
when it acquired 21 ships at a cost 
of S88m. Unfortunately freight rates 
began falling shortly after the ex- 
pansion and now stand at only 
about ball their 1981 levels. A corre- 
sponding drop in the value of ships 
reduced the value of the banks' col- 
lateral. 

The crunch came early this year 
when a foreign exchange crisis in 
the Philippines, an important Eddie 
customer, delayed payment of 
freight charges due to Eddie. The 
Leventhal report in late June rec- 
ommended a restructuring of the 
company 

But the report had also asked 
creditor banks to put up an addi- 
tional S8.5m in two-year funding 


Italian 
bank 
delays 
Zanussi 
accord 

By Alan Friedman in Milan 

A ROME meeting which was to 
have given final Italian approval to 
the rescue of the troubled Zanussi 
home appliance group by Electrolux 
of Sweden was last night hampered 
by the continued refusal of one Ital- 
ian bank to accept the financial 
terms of the rescue. 

The obstinacy of the Tuscan- 
based Monte dei Pasche di Siena - 
which is insisting on special treat- 
ment for 510m of Zanussi debt held 
by its London subsidiary, Italian In- 
ternational Bank - comes on the 
eve of a crucial London meeting de- 
signed to settle the problem of Za- 
nussi’s foreign bank debt 
After the Rome meeting last 
night, Sig Renato Altissimo, the In- 
dustry Minister, said that he and 
the Zanussi family, Electrolux, the 
Italian banks, regional politicians 
from north-eastern Italy and the 
relevant trade unions were all in fa- 
vour of the Electrolux rescue. 

But a government statement said 
that Monte dei Pasche’s London 
consortium bank subsidiary, with 
“only 3 per cent of Zanussi debt," re- 
mained outside the consensus. 

Monte dei Pasche is insisting that 
its London debt be treated as for- 
eign debt, while the Italians want 
the SlOm to be converted to lira 
debt and rescheduled along with 
other Italian debt. 

It was clear that Monte dei 
Pasche would be coming under in- 
tense pressure to co-operate.' A se- 
nior Rome banker, who is handling 
the rescue for the banks, warned 
that Monte dei Pasche could jeopar- 
dise the arrangements. 

“We hope that Monte dei Pasche 
will not wish to assume responsibil- 
ity for the failure of the rescue,” he 
said. 


Thatcher calls 
off visit 
to Far East 

Continued from Page 1 

strike on Tuesday after union offi- 
cials mounted a picket. 

Mr Tony Wilson, the local dock- 
ers' committee chairman, has 
warned Mr John Connolly, the 
TGWU national docks secretary, 
that further rebellion is likely. 

Mr Connolly said picketing would 
be used to spread the strike to 
working ports. That tactic was em- 
ployed yesterday when pickets 
from Southampton persuaded Wey- 
mouth men to ban cross-Channel 
freight They had earlier voted to 
work normally. 

Employers are still worried about 
the potential impact of picketing. 
Southampton dockers also ap- 
peared at Poole, where a meeting 
will be held today on whether to 
join the strike. 

Dockers at Barry in South Wales 
decided to join the strike after they 
finished unloading a banana boat 
They will meet again on Saturday, 
the day before the next boat is due 
in. 

More than 10,000 dockers are 
now on strike: about two thirds of 
the total number of dockers, but on- 
ly about a third of the docks mem- 
bership when other grades are tak- 
en into account. 

Meetings at the two crucial ports 
of Dover, tomorrow, and Felix- 
stowe. today or tomorrow, are likely 
to result in decisions to carry on 
working. Dockers at Plymouth, 
Portsmouth and King's Lynn yes- 
terday vpted to work on. 

The National Association of Port 
Employers, which held a meeting of 
its executive yesterday, may ap- 
proach the TGWU for talkg after 
this week's mass meetings. The as- 
sociation decided against taking le- 
gal action against the dockers. 

The strike is over British Steel's 
alleged use of “scab”, or strike- 
breaking, labour to unload a coal 
ship at Hunterston on the Clyde. 
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FCA appointment wins support 


Continued from Page 1 

While Mr Popejoy's appointment 
signals that the S32bn FCA is going 
to be a much more conservative in- 
stitution than it was under Mr 
Knapp, Wall Street analysts say 
that FCA's problems lie ahead of it, 
not behind it 

With SL5hn of its 525bn of depos- 
its falling due before the end of Sep- 
tember, FCA is far too dependent 
on short-term deposits and highly 
vulnerable to any loss of confidence 
by depositors. Although FCA is say- 
ing nothing about its funding, many 
big depositors, whose funds are not 
automatically guaranteed by the 
Federal Savings and Loan Insur- 
ance Corporation, have been mov- 


ing their deposits to less risky insti- 
tutions. 

Most of the $15bn worth of depos- 
its will have to be rolled over if FCA 
is to avoid substantially increasing 
its emergency borrowings from the 
FHLB. Mr Popejoy’s appointment 
may bolster depositor confidence, 
but there is already widespread 
speculation that the FHLB or the 
Federal Reserve will be forced to is- 
sue a blanket guarantee of FCA's 
deposits, both insured and unin- 
sured, if the authorities are to avoid 
another serious run. 

Even if FCA’s nervous depositors 
can be persuaded to keep their 
money in' the institution. FCA's 


problems will be far from over. Mr 
Jonathan Gray, of brokers Sanford 
Bernstein, says that the company 
still has the largest interest-rate 
mismatch of any important finan- 
cial institution embedded in its bal- 
ance sheet Every one-percentage- 
point move in interest rates either 
adds or subtracts SIBOm in pre-tax 
profits annually from the compa- 
ny’s earnings, he saicL 
The second headache for FCA's 
new management is its loan portfol- 
io, where problem loans have risen 
from S45flm to 51.55bn during the 
last 12 months and are now more 
than double FCA's $697m of share- 
holders' funds. 


THE LEX COLUMN 

No gear-change 
for engineers 


The market was is no mood yes- 
terday to worry over some of the 

gloomier prognostications for the 
mechanical engineering sector. It 
rewarded Brammer handsomely for 
bringing news of the revived de- 
mand for bearings and it gave the 
benefit of the doubt to Babcock In- 
ternational, lifting its shares 7p to 
143p in reaction to the modest 14 
per cent increase in Babcock's pre- 
tax profits to Elfim. A concern is 
mounting, nonetheless, that a full- 
blown cyclical recovery is begin- 
ning to look conspicuous by its ab- 
sence at the heavier end of the sec- 
tor and nowhere more so than in 
the market for power plants. 

Babcock itself is still drawing on 
the compensating strengths of its 
US. business related to the con- 
sumer spending boom and there are 
signs, after Some uncertainty in the 
second quarter, that these will be a 
comfort for some time yet This will 
at least fortify the group against un- 
expected setbacks elsewhere - the 
miners' strike has so far shaved as 
much as E2m off trading profits - 
and Babcock could end the year 
with a cash flow surplus approach- 
ing E20m or so. 

But it leaves open the nasty ques- 
tion whether Babcock has any real 
hope of replacing its U.S. profits 
when they dip next year, even as- 
suming no weakness in the dollar. 

The level of incoming orders is 
running about 15 per cent ahead of 
the previous year, but this owes 
nothing to the UK power group or 
the mechanical and process plant 
divisions. Babcock will no doubt 
pursue further cost efficiencies, but 
the drag of poor volume demand on 
its mainstream operations shows 
no sign of easing. 

Market speculation about a bid 
for Davy Is really a comment on 
Babcock's own shortage of obvious 
growth products. The shares now 
yield almost 8 per cent and imply a 
prospective p/e of 9.2 assuming pre- 
tax profits this year of £40m and a 
42 per cent tax rate. 


Eurobonds 

Coincidentally, this week has 
seen liberalising moves on the tax 
treatment of Eurobonds from both 
sides of the Atlantic. The US. Trea- 
sury has confirmed that US. cor- 
porations can now pay interest 
gross to foreign holders of bearer 
bonds, without either requiring 
holders to identify themselves or la- 
boriously routing the whole tiling 



through the Dutch Antilles. And the 
UK authorities have given the nod 
to a $5Gm issue from Hawker Sidde- 
ley which - taking advantage of the 
last Finance Act — is issued direct 
from the UK and also pays interest 
gross to non-residents. 

The new UK regime is rather 
bolder - and a good deal simpler - 
than the U-S. version. The Inland 
Revenue seems resigned to the fact 
that the Eurobond market will al- 
ways attract tax dodgers; by bring- 
ing iggnps within its own jurisdic- 
tion. it will at least get such tax as 
is going and will also save UK com- 
panies the expense of going off- 
shore. 

In the US., by contrast, one wor- 
ry is that an anonymous corporate 
bond market could offer a haven for 
the proceeds of international crime. 
The more low-key UK attitude 
probably relates not so much to a 
relative lack of criminals as to the 
lack of a substantial corporate bond 
market 

Finlan/Lincroft 

It is hard to see who- if anyone- 
can come out of the slugging match ' 
between John Finlan and Lincroft 
Kilgour unscathed. Shareholders in 
Lincroft a former textile company 
looking more and more like an in- 
vestment trust have certainly seen 
a. rise.-in their share. price during 
Finlan 's assault although at 125p it 
remains below the 130p face-value 
of Finlan's final offer. Since all but 
15p of that offer is made up of Fin- 
lan paper, however, its actual worth 
is subject to more than a few ques- 
tions. These revolve around the 
stretched nature of Finlan's balance 
sheet its declining profit record, 
and the controversial career of Mr 


Graham Ferguson Lacey, its new. 
chairman. . 

Fudan's highly-geared balance 
sheet explains why it wants- to buy 
the cash-generating Lincroft; this 
offer takes the place, of a rights is- 
sue which Finland might otherwise 
need in order to transform itself 
from builder into property develop- 
er. On the way. It is FtalanTs inten- 
tion to realise the value of Lincroffs 
residual operating assets by way of 
management buyouts - a procedure 
rather disingenuously described by 
Mr Ferguson Lacey, as offering em- 
ployees “the opportunity of a life- 
time.” 

Whatever the merits of the of- 
fence and defence, they have been 
obscured by the tactics from both 
comers. Streams of personal abuse, 
charges and countercharges of as- 
set stripping and the slle^d ufce/of 
incorrect or -misleading. grhpbs> 
have all featured in the erossfire of 
d ocum ents. Contested takeoverena- 
turally tempt the principals and 
their ringside trainers (the mer- 
chant banks) to make a display of 
pugilistic skill But in a fight such 
as thjg, brain damage is the only in- 
evitable result, and the judges - 
Lin croft’s shareholders - will find it 
a difficult one to score. For this 
bout, at any rate, disqualification of 
both parties seems the fairest' deci- 
sion. • • — 


Accountancy mergers 

Talk of defensive alliances 
among the major accounting firms 
- yesterday featuring Price Water- 
house and Detoitte - has been rep- 
eatedly pooh-poohed in recent 
weeks. That the story refuses to die 
under so much professional scorn 
suggests that it has a measure of 
commercial logic behind it- Most 
pressing^, the accountants' basic 
earnings source, auditing, seems to 
have little growth potential Costs 
are hard to control, while in the 
US. at least, fees have been suc- 
cessfully challenged by companies 
willing to change auditors if they 
can get a better deal. 

As with the Wall. Street securities 
houses, where pressure on commis- 
sions has been forcing consolida- 
tion, the Big Eight accountants are 
evidently aware of what they might 
gain by cutting out overlapping 
fixed costs. This must be most obvi- 
ous of all to the - .weaker competi- 
tors, who have proved less adept at 
adding on remunerative consultan- 
cy services to spread the load. 


Westland/Utrecht Hypotheekbank NV 
half yearly statement 


per 30 June 1984 

Key figures of Consolidated Profit and Loss Account (in f 000) 


Revenue tram mortgages 

Revenue from construction loans and other advances 

Other revenues 

Group revenue 

Total cost of borrowed funds 

General expenses 

Depreciation of property 

Group costs 


Operating Result 

Provision for general contingencies 

Provision tor lax liabilities 


Results 


Key figures of Consolidated Balance sheet (in f OOO) 


Share capital 


(placed)* • 

(paid up) 

Reserves*' 

Subordinated toans" 

Borrowed funds 

(Mortgages 

Construction loans and other advances 
Operational lease 
Building projects in hand 
Managed property 

Balance sheet total 


•As indicated rn the Annual Report for 1983 Nationale^ederlanden NV 
f 10 million in respect of each year’s net result. 


******* K*"* are the capital ban of the company. I.a. 


Cop»«ofthe complete half yearly statement are available on request at our 

”°L A6 Amste *«n. The Nethertonds) * 
01031 205604811, extension 234 or J, Henry Schroder Warn A Co 
120 Cheapside EC 2V 6DS London. Tel. 5884000 ^ * 


30.6.1883 

31.12.1983 

30.64984 

462,424 

863,311 

- 381,1381: 

19,060 

, 36,053 

• • 9366" 

36,156 

78.479 

66.333 " 

517.640 

976,843 

456,836 

462,696 

869.462 . 

393,958 

40,355 

72.639 

40,285 

4.243. 

9,343 

2.386 

507,294. 

'951444' 

438,629 

10,346 

25,399 

20,207 

25,000 

76 .OOO 

15,000 



1,000 

(14.654) 

(49,601) 

4,207* 

30.6.1983 

31 .12! 1983 

30.6.1984 

82,158 

- '82.158 - 

82,158 

50.792 

50.792 

50,792 

104,758 

55,157 

55,157 

325,766 

320.773 

318,563 

9,297,17b 

8,815,080 

8441,410 

8404,562 

8,299,421 

7,396,515 

387,569 

238,695 

254.329 

135,295 

131.749 

130,421 

331.7B1 

46,801 

- 38.664 

234,961 

5,140 

-24|625 

11,262,294 

10,593,448 

9,694,887 
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Share sales help lift 
Volvo earnings 151% 



BY KEVIN DONE IN STOCKHOLM 


By Our Financial Staff 

• RATIONALE NEDERLANDEN 
(NatNed), the Dutch insurance 
group, reported an increase in first- 
half profits plans to raise Us in- 
terim dividend. 

Net profits for the six months are 
■ FI 221m (S08m), against FI 197m fol- 
lowing an increase in revenues 
. from Ft B^bn to FI Sbn. Tie interim 

dividend is going up from FI 4.10 a 
share to FI 450. 

NatNed said the near 27 per cent 
rise in revenues was largely due to 
the consolidation of results of 
Dutch insurer Amfas and Excelsior 
^ Insurance of the U.S. Currency fluc- 
tuations, notably the firm tLS. and 

* Australian dollars, also contributed 
R»w*n«*»»g these effects, revenues 

*■ rose 10 per cent 

Premium, income for the six 
Tnnwths accounted for FI 6bn of to- 
tal revenues. 

NatNed expeets net profits for 
r the whole of 1984 to be hitler than 
c last year’s FI 475m. 


Western Union 
^ chief ousted 

By Our Newr York Staff 

WESTERN uriON,. the U& tele- 
communicaifoas group, has ousted 
>IUUtK\ ibm Ur Robert sFhmagan^ ■ chairman, 
r president and. chief executive, in an 
' unexpected boardroom shake-up. 

' At the same time, Western Union's 
r - board pledged support to the com- 
"■ * to parly’s costly fledgling electronic 
mail service. 

* ‘■‘tr Mr Flanagan, who has held the 
“■i.:. top Western Union job since 1979, 
was replaced by Mr Roland Berner, 
• > chairman of Western lion’s larg- 

- ’Jtx est stockholder, Cortiss-WrighL 

- i- s Earlier this month, Moody’s, the 
. .■ : -i. UJS. rating agency, said it was re- 

■ viewing the New Jersey company’s 
credit rating befcause of its “con- 
- tinning weak • .earnings perfbr- 


VOLVO, Scandinavia's largest in- 
dustrial concern, boosted earnings 
by 151 per cent in the first half to 
SKr 6bn (S722Jhn) helped by sub- 
stantial one-off profits of SKr lJba 
from a series of major share dispo- 
sals. 

The group managed to increase 
its profits before extraordinary 
items by 91 per cent to- SKr 45bn- 
JEroxn SKr 2.4 bn in the first half of 
1983, even without the sale of large 
holdings in Atlas -Copco, Store Kop- 
parberg, Consafe and Sonessons. 

Operating profits jumped again 
after the record year in 1983 thanks 
to the recovery of Volvo's truck op- 
erations, the continuing strong per- 
formance of its car division and the 
elimination of the heavy losses in- 


curred last year by Scandinavian 
Trading Company (STC), the 
group's oil trading subsidiary. 

Oil trading activities have been 
cut back drastically to reduce STCs 
risk exposure, resulting In a 44 per 
cent fall in Volvo's energy opera- 
tions turnover, to SKr 135bn. 

As a result Volvo group sales 
overall dropped by 13 per cent to 
SKr 43.6bn from SKr 49.9bn a year 
earlier. Sales of industrial products, 
excluding energy activities, rose by 
26 per cent in the first six months of 
the year. 

Turnover in the car division rose 
by 23 per cent to SKr 16. 1 bn, while 
the volume of car sales rose by 11 
per «*nt to 203,000 from 183,000 a 
year earlier. 


Truck division turnover jumped 
57 per cent to SKr 758bn (following 
an increase of 63 per cent in the sec- 
ond quarter) boosted by the big re- 
covery in demand in North Ameri- 
ca. 

Volvo's heavy truck subsidiary in 
the U-S., Volvo White Truck Corpor- 
ation, operated at a profit after two 
and a half years' heavy losses. Pro- 
duction of trucks in the U.S. is ex- 
pected to double with sales of more 
than 16,000 units in 1984. 

Overall, Volvo plans to produce 
more than 40,000 trucks this year, 
compared with 34,300 in 1983. Deliv- 
eries to West European markets 
rose by B.5 per cent in the first six 
months. 


Price Waterhouse and Deloitte 
provoke merger speculation 

BY CHARLES BATCHELOR IN LONDON AND PAUL TAYLOR IN NEW YORK 

A SIGNIFICANT realignment of 

. the “Big Eight? world accountancy TOP ACCOUNTING FIRMS 

firms appears imminent with Price 

Waterhouse and Deloitte Haskins & US Revenues UK Revenues 

Sells, respectively fifth and seventh Sm £m 

in the U.S. accounting league, re- Arthur Under**! 909 Pest Marwick 745 

ported to be discussing a merger. ... ... Coopers ft Lgferand 725 

Senior officials of the two firms r*» Han ” cx olu DetoOte Hoakfns ft Softs 695 

yesterday refused to comment on Coopers ft Lybrauad 644 Price Waterhouse 685 

reports that merger talks were un- Ernst ft Whinnoy 638 Ernst ftJWWnr y^ _ 585 i 

der way although there has been price wstsrhouse 493 mcC ** mna ^ 

^ 50111 e ^ Arthur Young 438 Touche Ross 525 

the Big ESght might link, ZZZTZ, . Ihomtan.Boker 455 

' A combination of Deloitte and Doloitto Haskins ft Soils 430 Arthur Anderson 415 

Price Waterhouse would create the Touche Ross 380 Thomson MeLintock 355 

largest accountancy firm in both ; — 

the UB. and Britain. Sotxve: PubBc Accounting Report Source: FT 

In the U5. the combined firm 1 " 

would have revenues of S923m, put- qr tiifh ba-e nf m am anA they work, with international bead 

ting it just ahead of Arthur Anders- 3450 professional staff. offices to co-ordinate matters, 

eri with S90Sm revenues. The size of the U.S. market 

In Britain the merged firm would The large firms of accountants ef- means most of. them carry out the 
have fee Income of about Cl 40m fectively function worldwide as bulk of their business there. But the 
and employ 5,200 professional s taff , closely associated but separate na- need to consult partners around the 
iheiiirimg partners. Hus would tional partnerships. They apply, as world would complicate any discus- 
place it well ahead of the current for as possible, common standards sions aimed at a merger, 
leader, Peat Marwick Mitchell, in the different countries in which Lex, Page 10 


which has fee income of C74JJm and 
3450 professional staff. 

Hie large firms of accountants ef- 
fectively function worldwide as 
closely associated but separate na- 
tional partnerships. They apply, as 
for as possible, common standards 
in the different countries in which 


they work, with international head 
offices to co-ordinate matters. 

The size of the U.S. market 
means most of. them carry out the 
bulk of their business there. But the 
need to consult partners around the 
world would complicate any discus- 
sions aimed at a merger, 
lex, Page 10 


BAe wins 
$lbn U.S. 
shuttle 
contract 

By Lynton McLain in London 

BRITISH AEROSPACE Dynam- 
ics has won a $lbn contract from 
the U.S. to design, develop and 
m a n u f acture a satellite transfer 
vehicle lor use in the UJL space 
shuttle. 

BAe Dynamics was awarded 
the contract by Scott Science and 
Technology in California. The 
president of the corporation is Dr 
David R. Scott, a former Apollo 
astronaut. This is the first con- 
tract of its type won by BAe. 

The satellite transfer vehicle, 
STV, is a Oat cylinder-shaped, 
rocket-powered platform, 13% 
feet in diameter and 7 feet deep. 
It w3I be used to carry either one 
or two satellites, weighing a total 
of four tonnes, into space. 

The transfer vehicle, with its 
satellite pay load, will be carried 
by the shuttle into a low earth or- 
bit 200 miles above the earth, 
where the rocket engine on the 
STV will propel the platform and 
satellite into a geosynchronous 
orbit 22,000 miles above the 
earth, where the satellite will ap- 
pear stationary over one spot on 
the earth's surface. 

Tire STV is expected to be 
ready for its first Bight in 1987. 
The vehicle win be used to 
launch large satellites such as 
the European Space Agency's 
Olympus satellite. 

BAe Dynamics and Scott 
Science and Technology have 
forecast a total market of up to 
150 large Olympus- size satellites 
fay the end of lire century. AD of 
these satellites, if launched by 
the space shuttle, will need rock- 
et power either from an STV type 
platform or from a motor fixed to 
the satellite. 

BAe expects to win “a sizeable 
share of this market," according 
to Mr Roger Darncy, the deputy 
manag in g director for the space 
and communications division of 
British Aerospace Dynamics. 


Trilogy agrees to 
joint development 
venture with Sperry 

BY LOUISE KEHOE IN SAN FRANCISCO 


TRILOGY, a Silicon Valley group 
founded by Mr Gene Amdahl, has 
agreed in principle to a joint tech- 
nology development contract with 
Sperry, one of its major sharehold- 
ers. 

After giving up its ambitious 
plans to design a super-computer 
and to develop wafer-sized semicon- 
ductor devices. Trilogy now plans to 
turn its semiconductor technology 
to more conventional use in the de- 
velopment of high performance 
gate arrays. 

Trilogy and Sperry are pursuing 
a definitive agreement whereby 
each company would separately 
perform different aspects of the de- 
velopment of chips suitable for use 
in high-performance communica- 
tions and computer systems. 


Sperry has agreed to pay Trilogy 
about S2m in September to cover 
the first three months of Trilogy's 
work on the project Further pay- 
ments will depend upon the ser- 
vices provided by Trilogy, the com- 
pany said. No time limit has been 
placed upon the development con- 
tract 

The agreement mil unable Trilo- 
gy to make use of advanced chip 
packaging and to interconnect tech- 
nology which it originally designed 
for the waferacaJe semiconductor 
devices. This technology makes fas- 
ter and denser chips feasible. Trilo- 
gy said. 

If the development is successful, 
Sperry may use the high-perfor- 
mance gate arrays in a variety of 
computer products. 


Bank of Montreal net 
profits slip in quarter 

BY ROBERT GIBBENS IN MONTREAL 


BANK of Montreal, Canada's third 
largest chartered bank, has report- 
ed lower third-quarter pro fits. 

Net profits slipped from CS775m} 
to CS63.5m (548,5m), leaving the 
nine-month total at CSS 10.8m 
against CS213ihn for the same peri- 
od in 1983. 

Profits per share were CXL54 
against C$2.95 for the nine mnnthg 
and 71 cents against CS1.07 for the 
latest quarter. 

Assets at the end of July amount- 
ed to CS66.5bn against CS63.7bn a 
year earlier with loans up from 
CS41Abn to CS42.1bn and deposits 
up from CS55.1bn to CS57.1bn. 

Bank of Montreal said its actual 
loan loss experience for the nine 
months declined substantially from 
the year-earlier level as third quar- 
ter earnings fell 17.8 per cent The 
earnings decline was expected, and 
reflected weak credit demand and 
completion of changes in its retail 
And commercial hanking opera- 


tions. Net interest income rose 
CS20m in the quarter to CS398.1m. 

The bank's provision for loon 
losses for the third quarter rose 14.1 
per cent to CS955m. 

• Profits also fell at Rank of Brit- 
ish Columbia, with earnings for the 
nine months to July 31 down from 
CS9m or S1.77 a share to CSl.Rra or 
a loss of 15 cents a share. Per-share 
figures include preferred dividends. 
Assets at July 31 were C53-23bn. 
against CSS.lbn a year earlier, 
while loans rose from CS2.43bn to 
GKL56bn. 

The bank said its results would 
continue to reflect the poor econom- 
ic conditions in British Columbia 
and Alberta. It made progress in 
controlling non-interest expense, 
however, and modest progress re- 
ducing non-performing loans. 

The bank passed its quarterly 
dividend in May and will not rein- 
state common share dividends at 
present 


De Tomaso 
in move 
to control 
Maserati 

By Kenneth Gooding in Detroit 

THE DE TOMASO group, owned 55 
per cent by Sr Alexandre De Toma- 
so, an Argentine industrialist, has 
taken up an opuon to buy 31 per 
cent of the Maserati sports car con- 
cern from the Italian Government 

A De Tomaso subsidiary already 
owns 14 per cent of Mdseratx. 
Chrysler of the U.S., which is at- 
tempting to work out an arrange- 
ment far the Italian company to 
supply it with sports car bodies, 
owns the other 5 per cent. 

The deal comes when Maserati's 
total output in Italy und cor sales in 
the U.S. are accelerating. Produc- 
tion of the new biturbo sports car, 
the least expensive cur Maserati 
has produced, should reach 10,000 
this year. 

US. sales in the first year after 
its introduction will be about 3,500 
and worth 570m, according to Mr 
Kjeil Ovale. Sr De Tomaso's minori- 
ty purine r, who owns 11 per cent of 
the U.S. holding company. 

He said the short-term goo! was 
to lift output to an annual 20.000, of 
which half would be sold in the U S. 
Two distribution points and 50 deal- 
ers have been established for Mase- 
rati in the U.S., where the biturbo 
has a list price of 526,000. 

De Tomaso's Italian interests also 
include the Beneli and Moto Guzzi 
motorcycle companies and the In- 
nocenti car concern 
ft JAGUAR, the newly independent 
UK luxury car company, overtook 
its arch-rival. BMW of West Ger- 
many, in the 1984 customer satis- 
faction index, which claims to be 
the ultimate measure used in the 
U.S. of the quality or u car and the 
manufacturer's back-up service. 

Jaguar moved up from thirteenth 
to sixth place in the index, compiled 
annually by J.D. Power and Asso- 
ciates. BMW improved its position 
from eighth to seventh. 

However, Jaguar has some way 
to go to match its other major 
competitor, Mercedes-Benz, which 
remained in the top position. 



New Issue 


This announcement appears as a matter of record only. 

Canadian $50,000,000 

Sears Acceptance Company Inc. 

14% Secured Debentures Series Y, due August 15, 1991 

Unconditionally and irrevocably guaranteed by 

Sears Canada Inc. 

Issue Price 100% 


Wood Gundy Inc. 


Amro International Limited 
Banque Generate du Luxembourg SA 
Credit Suisse First Boston Limited 
Deutsche Bank Aktiengesellschaft 
Hambros Bank Limited 
Orion Royal Bank limited 
Society Generate de Banque S A. 


Banque Bruxelles Lambert SA. 

CIBC Limited 
Daiwa Europe Limited 
Goldman Sachs Internationa] Corp. 
Merrill Lynch Capital Markets 
Soriete Generate 
Swiss Bank Corporation International Limited 


H 20-1511 
869 N»5 
T*t.VL6MieS5 


Rent oO l n wndtSA. 
Pm. Ill 5 S3 01 09 


BankAmerica Capital Markets Group 
• Bankhaus Hermann Lampe 

KommandJtgruH tie hail 


Bank fur Gemeinwirtschaft Bank Gutzwiller, Kurz. Bungener (Overseas) 

Aktiengeseitiduft Limned 

Bank Heusser & Cie. AG Bank Leu International Ltd. Banque Indosuez 


Banque Internationale k Luxembourg Banque fppa SA. Banque de 

Soctilr Anonyme 

Banque Fbribas Belgique SA. Banque Fopulaire Suisse SA Luxembourg 


Banque de Neudize, Schlumberger. Mallet Banque Rtribas 
ixembouig Banque Worms H. Albert de Bary & Co. N.V. 


Bayerische Landesbank Girozentrale 


WestLB derives Its prowess 
finance from multiple source 


in international 


Large-scale financing 
calls for a bank with all the 
credentials and expertise 
needed to ensure a smooth, 
competitive functioning of 


any major money raising Bank, one of Germany’s top 
operation. three international institu- 

VybstLB's approach in ini- tions. a solid.wholesale 
.tiating and organizing world- financing partner, 
wide syndicates, its own 
resources, international flexi- 
bility and well-balanced - 
sources of funds make the 


Wostdeutsche Landesbank 

A strong force in wholesale banking 


Berliner Bank 
Aktiengesd I schafl 

Credit du Nord 

First Chicago 1 
Limited 

Hill Samuel & Co. 
Limited 


Bayerische Vereinsbank Ba 

Aluiengesel tic haft 

Credit Commercial de France 


Commerzbank Credit Commercial de Frai 

Aktiengesellschaft 

Dai-Ichi Kangyo International Dominion Securities Pitfield 

Limited Limned 

First Interstate Riji International Finance Handdsbanl 

Limited Limited I 


Bayerische Hypotheken- und Wechsel-Bank 

Aktiengesellschaft 

ice Credit General SA. de Banque 


IBJ International 
Umiied 


Lloyds Bank International Mcleod Young Weir International 

Limited Limited 


Morgan GrenfeD & Co. 

Limited 


Morgan Stanley International 


m Securities Pitfield Dresdner Bank Effecienbank-Warburg 

Limited Aktiengcsrilsduft Akuengescflsclufi 

=e Handdsbank N W. (Overseas) Hessische Landesbank 
Limited -Cirozeturale- 

Kleinwort, Benson Kredietbank International Group 

Limited 

ii Mitsubishi Finance International Samuel Montagu & Co. 

Limited Limned 

Morgan Guaranty Ltd Nedertandse Credietbank NV 


Nesbitt, Thomson The Nikko Securities Ca (Europe) Ltd. Nomura International Norddeutscne Lanoesoanx 

Limited Limited Girowntmle 

Sal. Oppenheim jr, fit Cie. Osterreichische LSnderbank Pierson, Heldring & Pierson N.V. Rea Brothers Pic 

AktiengeselUchaft 

Richardson Greenshlelds of Canada (UK) Sanwa International Schoeller & Co. ]. Henry Schroder Wagg & Co. 

Limned Limned Bankakuengesellichafi Lmuted 

Standard Chartered Merchant Bank Toronto- Dominion International Union Bank of Switzerland (Securities) 

Limited Limlttd 

Verband Schweizerischer KantonalbanRen Vereins- und Weslbank J. Vontobel & Co. S. G. Warburg & Co. Ltd. 

AkbengeseTIxtuIt 

Westdeutsche Genossenschafts-Zentralbank e.G. Westfalenbank Yamaichi International (Europe) Yasuda Trust Europe 

AJtuengetclkchaft Limned Limited 

4ugv<f 1984 


Sal. Oppenheim jr & Cie. 


Nomura International N 

Limited 

Pierson, Heldring & Pierson N.V. 


Norddeutsche Landesbank 

Girozentrale 

V. Rea Brothers He 


J. Henry Schroder Wagg & Co. 
Limited 


/ 
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Pamukbank 


(Istanbul, Turkey) 


$50,000,000 

Syndicated Facility 
for Pre-Export Financing 




Lead Managed by 

ARAB BANKING CORPORATION (ABC) 
BAHRAIN INTERNATIONAL BANK E.C. 
BANK BUMIPUTRA MALAYSIA BERHAD 
BURGAN BANK (S.A.K.) 

TRANS- ARABIAN INVESTMENT BANK E.C- (TAIB) 


Provided by 


Bahrain International Bank E.C. 

Bank Bumiputra Malaysia Berhad 
Burgan Bank (S.A.K.) 

Arab Banking Corporation (ABC) 
Trans- Arabian Investment Bank E.C. (TAIB) 
National Bank of Pakistan 
Gulf Guarantee Trust Limited 


Agent 


TRANS-ARABIAN INVESTMENT BANK E.C. (TAIB) 


August 1984 


Approximately 9S% of the Common Stock 

of 


Beck/Amley Corp, 


has been acquired by 
an indirect u holly-owned subsidiary of 


Guest Keen 8C Netdefolds pic 


in a tender offer pursuant to a merger agreement. 


Wc acted as financial advisor to Guest Keen & Nettle folds pic 
in this transaction. 


Merrill Lynch Capital Markets 


August 21, 1984 



The Republic of Panama 
U.S. $70,000,000 

Floating Rate Serial Notes due 1990 


For the six months 

31st August, 1984 to 28th February, 1985 


In accordance wilh the provisions of the Notes, notice is 
hereby given that the rate of interest 
has been fixed at 13'/« percent, per annum, and that the 
interest payable on the relevant interest payment 
date, 28th February, 19SS against Coupon No. 13. 
will be US. 5433.03. 


The Industrial Basic of Japan, Limited 
Agent Bank 




Weekly net asset value 


Tokyo Pacific Holdings (Seaboard) MV. 


on 27th August 1984, U.S. $94-40 

Listed on the Amsterdam Stock Exchange 


Information: Pwson, Hearing a Pierson NV, 

Herengracht 214,1016 bs Amsterdam. 


VONTOBEL EUROBOND! ND1ZES 

WEIGHTED AVERAGE YIELDS 
PER 28 AUGUST 1984 


USS Eurobonds 
DM {Foreign Bond Issues) 
HLF (Baaror Notes) 

ConS Eurobonds 


Today 

INDEX 
Last week 

16 

Year's 

YWs 

12 49 

. 12.47 

High 

1359 

Low 

11.S2 

7.60 

7.71 

7.90 

7.14 

7 81 

784 

8.11 

7.54 

13.30 

13.38 

13.96 

12.60 


Sank J. Vontobel t Co Ltd. Zurich . Tel: O10 411 488 7111 
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MAN loss 
cut but 
GHH stays 
in the red 


Bjr Jonathan Carr in Bonn 


WEST GERMANY'S biggest 
mechanical engineering 
group, Gutehoffmmgshtitte 
(GHH), has remained In the 
red for the year ended June, 
1984, despite a sharp reduc- 
tion in the loss of its biggest 
subsidiary, MAN. 

GHH said that according to 
preliminary figures MAN, the 
Augsbnrg-based engines and 
commercial vehicles concern, 
reduced its 1982-83 operating 
loss of DM 329m (S114Am) 

by around one third last year. 

Bat despite that improve- 
ment and the fact that other 
subsidiaries had been profit- 
able, the group result would 
p roba bly still show a deficit, 
GHH said. 

GHH cut its dividend to 10 
per cent for 1982-83 from 14 
per cent, after showing a net 
loss of DM 83.9m compared 
with a net profit of DM 64.3m 
in the previous year. The com- 
pany— as already declared 
plans a 6 per cent payout for 
1983-84. 

GHITs incoming orders in 
1983-84 rose by 142 per cent 
to DM l<L99bn, thanks to a 
rise at G.S per cent to DM 8ba 
at home and a surge of DM 
2L9 per cent to DM &96m in 
foreign demand. 

Orders from the UJS. were 
particularly strong, thanks to 
the sharp economic upswing 
there and the relative weak- 
ness of the D-Mark against 
the dollar. Home demand was 
steady, but was depressed to- 
wards year’s end by the 
strikes in the printing and 
metalworking industries. 

The sharp increase in ord- 
ers has not so fir shown np 
strongly in the turnover 
figures. Sales revenue overall 
was up by 4.6 per cent to 
DM 16.6bn, with a rise of 9.4 
per cent at home to DM 8 bn 
and one of 02 per cent to 
DM 8.6bn abroad. 

By sector, GHH said earn- 
ings in its “ plant construc- 
tion, project engineering and 
trading” division were satis- 
factory and the “ non-ferrous 
metal working and steel form- 
ing ” division was back in the 
black. The loss was cot in the 
“ machinery, process and 
transport equipment * divi- 
sion. 

Figures .issued separately 
by MAN show group 
Incoming orders np to 
DM 92bn in 1983-84 after 
year, and sales revenue np 
to DM 82bn from DM &78bn. 

The somber of employees 
dropped by more than 6,000 
to 52,600 as the company 
pushed ahead with wide- 
ranging steps to restructure 
and cut costs. MAN says its 
social measures (for workers 
laid off) cost DM 125m last 
year and another DM 35m in 
costs came from the strikes 
in the spring. 

MAN-Roland. the company’s 
printing machinery sub- 
sidiary, was able to boost 
orders by 38 per cent to 
reach the DM lbn mark 


Simex in novel 
futures trading 



BY CHRIS SHERWELL IN SINGAPORE 


OFFICIALS of the Singapore Inter- 
national Monetary Exchange (Si- 
mex), the island state's new finan- 
cial futures exchange, yesterday ex- 
pressed relief at Tuesday’s approval 
by the U.S. Commodity Futures 
Trading for a novel 

trading link with the Chicago mer- 
cantile exchange. 


commences on September 7 with s 
Eurodollar threemnatii interest 
rate c o ntract and a U-S- dnUar/D- 
Mark foreign exchange contract. A 
UJS. dnll&r/yen futures contract wf& 
start in early October, accor din g to 
a joint statement from the two ex- 
changes yesterday. 


The “mutual offset" link is a com- 
puterised trade clearing system 
which will allow market partici- 
pants to open a position on one ex- 
change and liquidate it on the other 
in two separate trading sessions. It 
will pave the way for global futures 
trading. 

Trading on Simex using the link 


Simex officially opened trading 
in a new international gold- futures 
contract on July 5, and daily volume 
averaged 8AM, 080 contracts; 
far higher than originally expected. 
The Chicago exchange is sow seek- 
ing approval to trade the same COD’’ 
tract, which replaced an earlier ar- 
rangement in Singapore. 

Simex officials confirmed yester- 


KHD half-year sales down 8% 


BY OUR BONN CORRESPONDENT 


SALES REVENUE of K loeck- 
ner-Humboldt-Deutz (KHD). the 
West German engineering 
group, fell by 8 per cent to 
DM 1.5bn (8522.6m) in the first 
half of thb> year — not least 
because of the strike in the 
metalworking industry in the 
spring. 

While foreign sales were 
down by just 1 per cent to 


DM 908m, those at home 
plunged h y 16 per cent to 
DU 607m. Overall orders were 
up by 2 per cent to DM lJJbn, 
thanks to a rise of 11 per cent 
ab road. 

KHD notes that because of 
the strike it ran short of com- 
ponents hi May and was finally 
obliged to brine forward two 
weeks’ holiday and shut down 
production in June. 


Beca use o f the effects of the 
strike, KHD said it was impos- 
sible to say what profit for the 
year might be. Further steps to 
cut costs would have to be taken 
to allow a “satisfactory" earn- 
ings result. ■ 

Last year KHD boosted Its 
dividend by half a point to 16 
per cent after -increasing group 
net earnings to DM 53.7m from 
DM 52m. 


Bang & Oluf sen’s profits 
fall well below forecast 


BY HILARY BARNES IN COPENHAGEN 


BANG & OLUFSEN. the 
Danish television and audio 
equipment manufacturer, has 
seen pre-tax profits for the year 
ended May SI fall from 
DKr 30m to DKr 30m ($l-9m) — - 
less than half the DKr 45m 
forecast made last year when 
the company launched a share 
issue in Copenhagen. 

The company blamed the dis- 
appointing results on cost 
increases caused by appreciation 
of the yen. a sharp increase In 
the investment budget, which 
rose by 26 per cent, and tough 
competition in a market in 
which there was considerable 
excess capacity. 

Most of its European competi- 
tors made losses last year, how- 
ever, and the second half of the 


fiscal year was better for the 
company than the first half. 

Turnover increased by 19 per 
cent to DKr 1.54bn with 
revenues from sales of . audi 
equipment, in which the com- 
pany last -year launched a new 
line of sophisticated remote 
control multi-room systems, in- 
creased by 31 per cent. Audio 
products sold especially well in 
the U.S., the company said. 

Meanwhile an unchanged 10 
per cent dividend is declared. 

• Sophus Berendsen, parent of 
the UK Rentokil group, in- 
creased first half group pre-tax 
earnings from DKr 145m to 
DKr 167m on turnover of 
DKr 1.38bn. RentokO’s contri- 
bution to profits was DKr 155m. 


Biotech unit for Perstorp 


BY DAVID BROWN IN STOCKHOLM 


PERSTORP, the Swedish- 
chemicals company, plans to 
spend SK 50m (36m) to develop 
a specialised biotechnology 
subsidiary. 

The new unit, Perstorp Bio- 
tech. will concentrate on instru- 
ments and chemicals for 
analysis, and separation 
products. It will also encompass 
the company’s pharmaceutical 
range 

The subsidiary, with a fore- 
cast annual turnover of about 
SKr 250m. will be a breeding 
ground for research and 
development and will minor 
many of the activities 


the 


previously included in 
Peraovo business unit 
• A. Johnson, Sweden’s largest 
privately held company, will 
relinquish exclusive control of 
its Avesta stainless steel subsi- 
diary by offering 23 per cent of 
the shares in a public issue to 
raise some SKr 308m. 

Before restructuring costs, 
Avesta forecasts sales of SKr 
5.5bn and a profit of SKr 175m 
for this year. Profits wiR de- 
cline to roughly SKr 100m for 
the following two years during 
the peak rationalisation period, 
and then climb to about SKr 
300m in 19S7. 


W. Wilhelmsen 
aided by 
strong dollar 

By Fay Gjester In Odo 


W TT-H WILHELMSEN, Nor- 
way’s largest shipping group, 
registered a marked rise In 
freight earnings and operating 
profits- during the first half of 
1984, compared with the same 
period last year. 

The improvement is attri- 
buted mainly to the strong UE. 
dollar, and to the successful 
performance of two new ro-ro 
vessels on one of the group's 
lines to the U.S., which boosted 
earnings in the liner trade. 

Results from liner operations 
were better than a year earlier, 
but they remained “far from 
satisfactory.” The offshore sec- 
tor — platforms and offshore 
service vessels — continued to 
make the largest contribution 
to net profits. 

Freight income climbed to 
NKr 2.3bn (1278m) from 

NKr l.Sbn for the half-year to 
end-June, and operating profits 
rose to NKr 425m, from 
NKr 290m. Income from ship 
sales, however, was consider- 
ably less than in the opening 
half of last year, so that the 
result- before end-year alloca- 
tions was slightly down, at 
NKr 100m, against NKr 108m 
last time. 

The new ro-ro ships, which 
have performed so well — the 
Barber Tampa and tbe Barber 
Texas— are reckoned to be the 
world's largest. They are being 
run on WUhelmsen’s Barber 
Blue Seas line from the Middle 
East to the UJS. 


This announcement appears as a matter of record only 


August, 1984. 


Occidental Petroleum Corporation 


through its subsidiary 
Occidental Petroleum (Caledonia) Limited 


has sold interests in the 


Claymore Oil Field 


to each of twelve purchasers 


The undersigned advised Occidental 
in connection with the sale 


Morgan Grenfell & Co. Limited 


u 7 ’ifr 


day that they were (dose to their 
target of ffiling 300 seats cm the ex- 
change. A total of M- corporate 
clearing menbers and 31 corporate 
non-clearing members have bow 
been accepted. Each has three 
seats, and the bulk of. the. remain- 
der win. be taken by Tocalaf, who 
can trade on tb&r own accmmt - 
An official, when asked why the 
introduction Of the new financial fu- 
tures contracts was to besteggered, 
said that with only a limited num- 
ber o! pit traders: “U we start all at 

the same time... we're really going 
to run ourselves thin.* However, he 
expressed confidence- that the ex- 
change was now weD on. course to 
its much-delayed ppening. 
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| Emilia Tagaza on. new attempts to streamline finance in the Philippines 

Manila steps up banking crusade 
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THE PHILIPPINE Central Bank 
is once again cracking the whip 
ag a in s t the numerous inefficient 
and unstable banks which crowd 

the troubled banking system. 
Almost 30 institutions have shot 
down since the start of this 
year, yet many bankers and 
businessmen have refused to 
take the Central Bazik’s current 
line seriously, since earlier 
attempts at streamlining the 
system had been thwarted by 
the government’s own lack of 
determination. 

Ur Jose Fernandez, the 
Central Bank governor, has 
launched what he calls a 

“crusade for ' sound and 
responsible banking" and said 
he wants to see fewer but 
better quality banks. Ur 
Fernandez* crusade Is the latest 
serious drive to dean up the 
chaos in the system. She years 
ago, the Central Bank tried to 
reduce the number of banks 
through mergers by urging 
banks to raise their capital and 
become “ universal banks," 
which are allowed to perform 
a wider range of financial ser- 
vices and to engage In sod- 
banking activities. 

But the number of mergers 
fell below expectation ami many 
banks preferred to remain small 
rather than sell out Earlier 
streamlining attempts failed 
because the Central Bank and 
other government financial 


institutions chose to rescue 
ailing banks Instead of letting 
them sink. 

However, no sooner had the 
bankers dismissed Mr Fernan- 
dez* crusade as mere lip-service 
to sound banking, Hiaw merger 

negotiations between two of the 
country's major banks were 
announced. Immediately, Mr 
Fernandez’ hand was seen in 
the merger move. 

The Bank of the Philippine 
Islands fBPI), the country’s 
fourth largest commercial bank 
in terms of assets, is conducting 
talks for the acquisition of 
Family Bank and Trust Co, the 
largest savings bank before it 
became a commercial bank in 
1981. The merger would make 
BPI the largest commercial 
bank with its total assets of 
12hn pesos (US$667m) boosted 
by Family Bank's 6bn pesos. 

Clean-up drive 

The acquisition talks were 
announced ’on Tuesday, just a 
day after Mr Fernandez 
launched a three-point dean-up 
drive: 

• The creation of the Office 
of Special Investigation (OSD. 
which will gather solid evidence 
to prosecute financial insti- 
tutions which have lost 
depositors’ funds either through 
fraud or mismanagement; 

• A • re ward- and-p unis hment 


system under which banks 
which have shown prudence 
and responsibility will be 
publicly praised through the 

mass media. 

• The creation of an agency 
that will function as “ broker " 
for banks that would seek 
Central Bank help in mergers, 
acquisitions, or outright sales. 

In launching his crusade. Mr 
Fernandez said the Central 
Bank now had the “ political 
will" finally to rid the system 
of inefficient banks. In the past, 
ailing banks were rescued 
through Central Bank emer- 
gency loans or through fresh 
equity infusion by government 
financial institutions. The bail- 
outs were justified as moves that 
would plug disastrous runs and 
avert a major breakdown in the 
finanHat system. 

As si result of the past rescue 
programme, five commercial 
banks are now under govern- 
ment control. Yet the bail outs 
have not helped the system, 
since some of those which have 
received aid now need further 
rehabilitation. 

Mr Fernandez said, "As 
economic events unfold in the 
next few years, some banks may 
feel that it is in their best 
interest to acquire or to be 
acquired, simply because there 
are fundamental changes taking 
place within the system." 

■ Troubles in the banking 


system which had been simmer- 
ing over the past few years 
reached a peak late last year 
after the assassination of Mr 
Benigno Aquino, the popular 
opposition leader. The murder 
precipitated political un- 
certainties which in turn 
triggered a massive flight of 
capital. Trade financing, the 
daily business of many 
Philippine banks, started to dry 
up. 

Huge portfolios 

At the same time, many banks 
found themselves with huge 
portfolios of bad loans; the con- 
tinuing recession and bad busi- 
ness environment had raised 
the number not only , of 
borrowers falling behind with 
tbeir payments, but also of 
those not paying at alL 

Many are saddled with slow 
moving and ■ non-moving 
accounts, including those of 
some large financially distressed 
companies in danger of collapse. 
The Central Bank has set 20 
per cent as the maximum ratio 
of bad loans to total loan port- 
folio. Many are known to keep 
ratios of up to 50 per cent 

The BPI-Family Bank merger 
will serve as a test case for Mr 
Fernandez’s clean up drive. If 
the Central Bank's “ brokering " 
efforts end up with both parties 
satisfied. particularly the 
acquired bank, more mergers 
and acquisitions may follow. 


wuhefe BHP steel making concessions under threat 


BY raCHAEL THOMPSON-NOEL IN SYDNEY 


MR NEVILLE WRAN, the Pre- Wyalla are still experiencing 
mier of New South Wales, yes- difficulties” said the Premier. 

terday threatened to suspend Mr y ra ° ** °* tbe 

a nnl, .. “7 Australian Labor Party, and one 

A«80m (US$6Bm) worth of con- of the power brokers behind Mr 


cessions to Broken Hill Pro- 


Hawke’s Federal 


pnetary (BHP) Australia's big- Government In Canberra. 


gest company, if it decides to 
proceed with plans to establish 
a steel rolling mill and mlni- 


BHP recently reported a 
A$72m steed profit for the 12 
months to May 31. out of a total 



steel mill in Queensland, as out- net profl t of A M22m Its steel 
lined recently. BHP monopo- profit compared with an impre- 
sses steel making in Australia, cedented A$144m loss in the 
“ It is incongruous and ridi- previous year. ' 
cnloiu that BHP should be talk- Under a new system of 
ing of establishing new steel bounty payments— part of a gov- 
manufacturing capacity when eminent rescue package an- 
their existing steel plants in noonced last year— BHP re- 
Wollongong, Newcastle, and ceived A$9m in special federal 


assistance m the January to 
June half year. 

Under the Government's steel 
plan, BHP is due to invest at 
least ASSOOm in steel over five 
years. BSP's present steel mak- 
ing capacity is 6m tonnes a year. 

If BHP proceeded with plans 
to instal new steel making capa- 
city in Queensland, said Mr 
Wran, the NSW state govern- 
ment would review its commit- 
ment to the steel industry plan. 

“ It is possible that this might 
involve the termination of the 
ASSOm per annum of govern- 
ment concessions in state . 
charges on BHP steel making 
operations in NSW,” said Mr 


Wran. 

BHP’s annual report, pub- 
lished yesterday, showed that, 
despite the recent acquisition 
of the Utah International re- 
sources group from General 
Electric of the U.S., BHP*s long 
term loans at May 31 totalled 
AS 1.25 bn. only slightly higher 
than the A$L24bn outstanding. a 
year earlier. 

The Utah acquisition was 
financed by available cash 
balances, access to existing 
unused borrowing facilities, 
and the utilisation of 
U.S.$557.lm of a special non- 
recourse financing package, 
said BHP. 


MESLBSljE 


These Nous having been sold, this announcement appears as a matter of record only. 



The Kingdom of Denmark 

U.S. $200,000,000 

Floating Rate Notes due August 1999 


Algemene Bank Nederland N. V. 
BankAmerica Capital Markets Group 
Banque Paribas 

Dai-Ichi Kangyo International Limited 
Fuji International Finance limited 


Merrill Lynch Capital Markets 

Bank Brussel Lambert N.V. 
up Bankers Trust International Limited 

Credit Lyonnais 


£F Hutton & Company (London) Ltd 
Mitsubishi Finance International Limited 
Samuel Montagu & Co. Limited 
Morgan Stanley International 
PK Christiania Bank (UK) limit**! 
Socttte G€n£rale 

Sumitomo Trust International limited 
The Taiyo Kobe Bank (Luxembourg) SJL 


Dresdner Bank 

Abh^nd te M 

Girozentrale und Bank der osterreichischen Sparkassen 

AJaincmfadua 

Manufacturers Hanover Limited 
Mitsui Trust Bank (Europe) S. A. 

Morgan Guaranty Ltd 
Orion Royal Bank Limited 
Salomon Brothers International Limited 
Sumitomo Finance International 
Swiss Bank Corporation International Limited 
S.G. Warburg & Co. Ltd. 


Den Danske Bank 


August 1984 


Westdeutsche Landesbank 

C hou mi ah : 

Privathanken A/S 


Copenhagen Handelsbank A/S 


These securities hove been sold outside the United Suites of America and Japan. This announcement 
appears as a muter of record only. 
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CHUBU ELECTRIC POWER COMPANY, 
INCORPORATED 

U.S.$50, 000,000 
. 13 Y* per cent. Notes 1991 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. 
It does not constitute an offer of, or invitation to the public to subscribe for or to purchase, any securities. 



U.S. $150,000,000 
Wells Fargo & Company 

( a California corporation) 


Issue Price 100 per cent. 


FLOATING RATE SUBORDINATED NOTES DUE im 


The following have agreed to purchase the Notes: 


Nomura International Limited 


Tokai International Limited 


ration 


‘ t -*U 


Algemene Bank Nederland N.V. 
Citicorp Capital Markets Group 
Credit Suisse First Boston Limited 
Deutsche Bank Aktiengeseflschaft 
Klein wort, Benson Limited 
Morgan Grenfell & Co. Limited 
The Nikko Securities Co., (Europe) Ltd. 
Soctttd G4n£ra!e de Banque S.A. 


Union Bank of Switzerland (Securities) Limited 

Banque Nationale de Parts 
Credit Lyonnais 
Daiwa Europe Limited 
IB J International Limited 
Mitsui Finance International Limited 
Morgan Guaranty Ltd 
Salomon Brothers International Limited 
Yamaichi International (Europe) Limited 


MORGAN STANLEY INTERNATIONAL 


AMRO INTERNATIONAL 
Limited 

BANK OF TOKYO INTERNATIONAL 
Limited 


GOLDMAN SACHS INTERNATIONAL CORP. 


BANKERS TRUST INTERNATIONAL 

Limited 

BANQUE BRUXELLES LAMBERTS. A. 


BANQUE INDOSUEZ 


CREDITANSTALT-BANKVEREIN 


EUROPEAN BANKING COMPANY 
Limited 

IBJ INTERNATIONAL 
Limited 


BARCLAYS BANK GROUP COMMERZBANK 

Aktiengesctisch aft 

AIWA EUROPE DRESDNER BANK 

Limited Aktiengcxcltechafl 

FUJI INTERNATIONAL FINANCE 

Limited 

", BENSON LTCB INTERNATIONAL 

1 ed Limited 

MITSUBISHI TRUST & BANKING CORPORATION 

(Europe) S A. 

MORGAN GUARANTY LTD 

THE NIKKO SECURITIES CO., (EUROPE) LTD. 

NOMURA INTERNATIONAL 
Limited 

SALOMON BROTHERS INTERNATIONAL 
Limited • 

SOCI&T& G&N&RALE DE BANQUE S.A. 

SWISS BANK CORPORATION INTERNA TIONAL 
Limited 

S.G. WARBURG & CO. LTD. 


DAIWA EUROPE 
Limited 


KLEINWORT, BENSON 
Limited 


August 30th, 19B4 


US $50,000,000 
GTE Finance N.V. iriij 


Floating Rate Notes Due 1 987 
Convertible into 10% Bonds Due 1992 
■ ■ 

In accordance with the terms and conditions of the 
Notes, notice is- hereby given that for the Interest 
Period commencing on August 31st, 1984 the 
Notes wifi bear Interest at the rate of 12%% per 
annum. The Interest payable on the relevant 
Interest Payment Date, February 28th, 1985 
against Coupon No. 9 will be US $317.38 and the 
Conversion Interest Amount will be US$1.39 per 
Note converted 

Interest Determination Agent 
ggg ORION ROYAL BANK LIMITED' 

AnembwofTM Royal Bunk Canada Group 


US$7,000,000.00 
MBI INTERNATIONAL NV 

Guaranteed Floating Rate Notes 1986 
for the six months 31/8/84 to 28/2/85 

The Notes will carry an interest rate of 12$ % 
per annum. Coupon value US$628.47 

listed on The Stock Exchange, London 


August 30th. 1SB4 

Oesterrefchische Kontrollbank AkHengeaeUsehaft 
US$100,000,000 

Guaranteed Floating Rats Deposit Notes 1087 
Guaranteed by the 

Republic of Austria 

Notice Is hereby given pursuant to the Terns and CofKfltions or the Notes 
Suitor the Interest Period commencing on August Slat 1984 the Notes will 
carry on Interest rata of 1 1%% per annum. On November SOth, 1 9S4 Interest 
of US$14,892.71 will be due per US$500000 Note against Coupon Nall. 
Agent Bank 

ORION ROYAL BANK LIMITED 


MITSUBISHI FINANCE INTERNATIONAL 
Limited 

MITSUI TRUST BANK (EUROPE) SA.. 

SAMUEL MONTAGU & CO. 

Limited 

NIPPON CREDIT INTERNATIONAL (HK) LTD . 


ORION ROYAL BANK 
Limited 

SANWA INTERNATIONAL 
limited 

SUMITOMO TRUST INTERNATIONAL 
Limited 

TORONTO DOMINION INTERNATIONAL 
Limited 


The Notes, in the denomination of U.S. 


thereof in the case of Registered Notes) issued al 100 


per cent., fiaue been admitted to the Official List by the Council of The Stock Exchange, subject on/y to the issue of the 
temporary Global Note. Interest is payable quarterly in arrears in March, June, September ana December ; the first 
payment being made in December 1984. 

Particulars relating to the Notes, the Issuer and the Guarantor are available in the Extel Statistical Services Limited 
and may be obtained during normal business hours on any weekday (Saturdays and public holidays excepted) up to 
and including September 13, 1 984 from the brokers to the issue: 


August SO, 1984 


Cazenooe & Co,, 
32, Tokenhousc Yard , 
London BC2R TAN 


J 
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JOBS COLUMN 


What top managers are paid across 



I Con 


BY MICHAEL DIXON 


TODAY, for the first time, the 
Jobs Column can offer com- 
parisons of the gross pay of 
senior managers in eight Euro- 
pean countries. It is drawn 
from surreys made, by Execu- 
tive Compensation Service, 
which is a subsidiary of tbe 
international Wyatt group of 
actuaries and management con- 
sultants. 

Big though it is, the accom- 
panying table inevitably gives 
but a smattering of the informa- 
tion contained in ECS's latest 
report on the pay and condi- 
tions of top management across 
the world. Anyone wanting to 
know more should contact 
Heather Bowker, the ECS 
general manager, at Avenue 
Roger Vandendriessche, 18 
(Box 3) £-1150 Brussels, Bel- 
gium; telephone (02) 771 99 10. 
telex 65154. 

The table lists tbe eight 
countries down the left-hand 
side in descending order of 
general generosity in terms of 
gross pay. Although the survey 
information was released by 
ECS only recently, it was col- 
lected in January and tbe 
exchange rates then prevailing 
have been used to convert the 
other seven nations' currencies 
into sterling. 

Below each country’s name 
there are three job categories: 
chief executives, and personnel 
and financial directors. The 
chiefs' category is always at the 
top. Which of the other two 
comes next depends on which is 


Country and 
job rategory 

Basic 

salary 

Lower quartile 

Total Time Coy. 

money in turn- 

rewards Age post over 

Basic 

sabry 

Median 

Total 

money 

rewards Age 

Time Coy. 
in turn- 
post over 

Basic 

salary 

Upper 

Total 

money 

rewards 

quartile 

Time Coy. 
in turn- 
Age post over 

£ 

£ 

years 

yean 

Cm. 

£ 

£ 

years 

yean 

6m. 

£ 


yean 

yean 

£m. 

Switzerland; 

Chief executive 

51,800 

60,200 

44 

4 

4 

62310 

67,760 

51 

8 

9 

76,510 

83,020 

57 

15 

26 

Personnel director 

33,950 

36,120 

42 

4 

6 

40*40 

43,470 

47 

7 

22 

52,780 

53,480 

54 

9 

123 

Financial director 

31,850 

34,440 

39 

4 

5 

37,380 

38,710 

42 

6 

13 

44,940 

47*670 

46 

9 

63 

West Germany; 

Chief executive 

39,090 

44,030 

42 

3 

5 

49,070 

53,760 

48 

8 

17 

60,410 

67,620 

52 

13 

29 

Financial director 

27,020 

28,630 

38 

4 

12 

31,010 

33,310 

43 

7 

22 

37,800 

40*90 

51 

12 

44 

Personnel director 

25,970 

26^530 

39 

4 

17 

29,890 

33,320 

44 

8 

25 

40,460 

41,300 

50 

12 

5ft 

France; 

Chief executive: 

34420 

36,890 

47 

5 

5 

42.140 

46,410 

53 

8 

14 

54^20 

62J090 

59 

13 

30 

Financial director 

22,750 

23,660 

36 

3 

7 

27,160 

28,490 

42 

5 

18 

32/180 

34,930 

49 

9 

39 

Personnel director 

22,610 

23,310 

39 

3 

13 

27,230 

29,260 

43 

5 

26 

33420 

35*30 

52 

10 

47 

Netherlands: 

Chief executive 

34.090 

36*80 

45 

3 

6 

414190 

43,540 

51 

6 

12 

46.830 

52*50 

58 

13 

39 

Financial director 

23,310 

2AJ10 

39 

3 

8 

28,140 

28,910 

45 

4 

21 

34,930 

36,120 

52 

12 

52 

Personnel director 

21,420 

21,840 

40 

. 4 

18 

26,810 

28,000 

45 

6 

32 

32*00 

34,930 

52 

10 

69 

Belgium: 

Chief executive 

29,470 

31,430 

41 

3 

4 

36*60 

39,830 

47 

6 

* 9 

44,730 

51,100 

53 

11 

27 

Financial director 

21,910 

22,470 

37 

3 

6 

26,110 

27,930 

42 

5 

12 

32,130 

33,950 

49 

10 

34 

Personnel director 

21,140 

21*630 

40 

4 

. 9 

27,860 

29,260 

46 

7 

21 

32J60 

33,040 

52 

11 

48 

Italy: 

Chief executive 

28,070 

31,010 

43 

4 

3 

34,860 

38,640 

48 

6 

10 

41300 

47,880 

52 

11 

21 

Financial director 

21,840 

23,170 

42 

4 

7 

27300 

29,610 

46 

7 

16 

31,430 

35*80 

53 

9 

41 

Personnel director 

18^200 

19,670 

40 

4 

9 

21,910 

23.590 

44 

7 

16 

m'wn 

29.500 

53 

12 

56 

United Kingdom: 

Chief executive 

25,170 

25,790 

46 

4 

6 

32JO0 

34,530 

52 

7 

12 

44,730 

46,8)0 

58 

71 

33 

Personnel director 

18,330 

18,870 

46 

4 

11 

21,720 

22,100 

51 

6 

33 

25,960 

27,130 

59 

12 

92 

Financial director 

15,330 

16460 

38 

3 

7 

19,000 

19,940 

45 

5 

13 

28,810 

28,920 

51 

8 

44 

Spain; 

Chief executive 

22*20 

24.710 

42 

5 

6 

29,190 

31,500 

48 

8 

12 

35.560 

38 j)80 

54 

11 

35 

Financial director 

18.970 

20JD20 

38 

3 

7 

22,120 

22,470 

45 

6 

26 

27*30 

29,400 

52 

10 

100 

Personnel director 

16,090 

16,520 

41 

5 

10 

20,650 

21,910 

48 

9 

36 

26,880 

28360 

56 

12 

120 


the post concerned, and the 
turnover of the employing com- 
pany. 

The centre set of five columns 
of figures give the cr«rrespon fl- 
ing information about the 
second, or medium, specimen 
wbo was placed mid-way in the 
ran g in g of all the people in 
tiie same job category in the 
same country. Tbe right-hand 
five columns of figures do like- 
wies for the third, or upper 
quartile, specimen who was 
placed a quarter way dofwn the 
respective ranking. 


Umisual 


generally the better rewarded. 

Against each job category 
reading along to the right, we 
have three specimen executives. 
The first we come to is the 
lower quartile chief— or person- 


nel or financial director — who 
is the one who was placed a 
quarter way up from the bottom 
of the ranking of all the same 
country’s chiefs— or personnel 
or financial directors — who 


were covered by the survey. 

It is the lower quartile speci- 
men in each job category who 

is described by tbe left-hand set 
of five columns of figures. The 
first column gives his (or her) 


basic salary. Tbe second adds 
to the salary any bonuses, com- 
mission and so on paid in. cash 
form so as to give the person's 
total money rewards. Then 
come age, length of service in 


ATTEMPTS to get local com- 
munities to share tbe task of 
policing have given rise to an 
unusual job offered through 
James Morgan of Arthur Young 
McClelland Moores. He seeks 
an evaluation consultant to 
spend two years devising and 
applying ways of assesing the 
results of “ community polic- 
ing " experiments by tbe Metro- 
politan and Surrey Police. 
The base is London. 

Besides appropriate statis- 
tical expertise, candidates need 
practical knowledge of the 
workings of real societies and 
political skill to ensure that the 
trials are judged on merit. 

Salary about £20,000. 

Written inquiries to Mr 
Morgan at 7 Boils Buildings, 
Fetter Lane, London, EC4A 
1NH. 


Career 

CcHiimencitig Salary; c£15, 000 +bei^fits 

As a leading consultancy in die field of banking 
recruitment; our clients are constantly 
searching for suitable applicants for their 
expandingand varied CoiporateRnance . 

Divisons. . \ 

The current demand from a large number of 
MerchantBante, is for young s^uiate ' ' 
Chartered Accountants (aged 24-28), 
interested in this highly challenging aspectof \ - 
theCitp 

We would therefore like to talk to candidates 
wishing to find out more about the market and 
foe future career possibilities that itaffordsi : - 

Please contact Rog^TippleM AU Man^gfc; : 
Banking and Finance Division, quoting 
reference 3416, at Michael Page Partnership,/ ' 
23 Southampton Place, London WClA2feP,^ 
or phone 01-404 5751, forfurther 

information. - • ' 


Michael Page Partnership 

International Recruitment C'oroUjhantv 
London Newtbric Bristol 
Birmingham ManchestCTLeedsGbsBcnr 


Brtusn 

TELECOM 

Senior Secretarial position 

c.£30,000+car 


Banking Executive 


As a result of the proposed sale of shares, 
British Telecommunications pic will 
become one of the largest public 
companies in the UK and it has been 
decided to create a new Assistant Secretary 
position to take special responsibility for all 
corporate and statutory requirements 
within a newly established team. 

Tbe challenge inherent in this appointment 
will be substantial and will call for die skills 
of an accomplished professional of high 
standing. We therefore invite applications 
either from tbe secretaries of medium-sized 
public groups or from suitably experienced 
members of die secretariat of major 
multinationals. 

Candidates should be aged between 35_ . 
and SO and hold a professional 


qualification. Personal skills including the 
ability to communicate effectively at all 
levels, including the highest levels, are of 
equal importance to technical competence. 

Salary is fully negotiable and benefits will 
include a car, good pension scheme and, 
where appropriate, assistance with 
relocation. 


Please write, enclosing c. v. and quoting 
reference 6106 Lto Christophers. Bainton, 
Executive Selection Division, Peat Marwick 
Mitchell & Co., 165 Queen Victoria Street, 
Blackfriars, London EC4 V3PD. 


Standard Chartered Merchant Bank wishes to appoint an 
experienced Marketing Officer to assist with the promotion 
and control of its growing business in the United Kingdom. 
Candidates must be qualified bankers with considerable 
lending experience involving the credit assessment of 
substantial commercial and industrial b or rowe r s. Familiarity 
with euro-currency loans is desirable. 

This is an attractive opening with excellent prospects for 
someone of ability with potential for further advancement. The 
requirement is for a person who is outgoing and professional 
in approach with a sound technical background. 

Salary is for negotiation but it is unlikely that those under 
30 years and earning kss than £1.7,500 will have tbe requisite 
qualities and experience. Salary structure, together with fringe 
benefits are those normally associated with a first-class bank. 

■Written applications, with a full Curriculum Vitae, should 
be sent in confidence to:- 
The Personnel Ma n a g er; 

Standard Chartered Me rchant Bank IJmitwl, 

33-36 Gracechnrch Street, 

London EC3V0AX. /SffiSSZ 


West of London Probably c. £30,000 


fSlamAtrd Oiartereil Mpw4i«mt Rank I-imifiwt 


m 


For the headquarters of a large and hi ghl y 
successful public group manufacturing 
marketing capital goods. The person 
appointed will be responsible to the finance 
director for all the group’s tax affairs with 
particular reference to planning awri advice 
to management 

Statable candidates, male or female, will 
probably be graduates with a professional 
qualification and must have sound 
experience (at least ten years) of handling 
complex UK tax matters. This can have 
been gained in the Inland Revenue, a large 

industrial organisation or a major firm of 


tax advisers. They must be particulariy 
strong in personalty and presence. 

Please send a comprehensive c v. (with 
remuneration details), or write for an 
appUcationform, in confidence, quoting 
reference 3011 /L toM. /. H. Coney, 
Executive Selection Division, 

Peat, Marwick, Mitchell & Co., 

165 Queen Victoria Streep Blackfriars, 
London EC4V3PD. 
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Account Managers 


Business 


Analyst 

c.£l7,000+car 


Wjrig's world-leading advanced office automation 
systems coupled with an enlightened approach to 
business I uve made Wang UK an oucsundingly 
successful enterprise with sales rapidly approaching 
£100 million. 

Recognising that corporate success is dependent on 
effectiveness at every level in our organisation, we 
appoint a Business Analyst to cadi division. He 


or she makes an active contribution to derision-making 
as an integrated member of the management team, by 
applying his/her analytical skills to the commercial 
activity. In addition, the Analysr will be responsible for 
the production of divisional business plans, budgets 
and forecasts. 

We are looking for an experienced Financial Analyst 
— a numerate and analytical graduate with highly 
developed commercial awareness and a positive 
approach to business opportunities. 

Salary is negotiable and the benefits include pen- 
sion. Kfe assurance, private medical cover and share 
purchase schemes. Career prospects are exceptional. 

If you feel you have the necessary qualifications and 
would like to discuss the position further, please tele- 
phone Makolm Falconer on 01-560 4151 or write to 
him at Wang UK Limited. Wang House. <>61 London 
Road, Isleworth. Middlesex. 


Securities Industry Systems 

up to c.£18,500 (under review) + mortgage and benefits 


WANG 


The Off ice Automation 
Computer People. 


Centre-file Limited, one of the leading computer service companies in the UK, is one of the leading suppliers of 
services to the stockbroking community. 

We need capable and personable Account Managers to play a key role in assisting our clients within the rapidly 
changing securities industry to obtain the maximum benefit from our service. 

Fully supported by our teams of computer professionals the Account Managers will communicate at a senior level, 
represent the client ’s interests within Centre-file and ensure thatthe appropriate Centre-file skillsare made available 
to meet the client's requirements. 

The successful applicants will have: 

• The personality and communication skills to relate effectively both to senior management and technical staff. 

• Initiative and a willingness to accept responsibility. 

• The desire to represent a company whose name is synonymous with service. 

They must also possess one or more of the following: 

• Significant experience of working in the securities industry. 

• Experience of account management for a major computer sen/ices company. 

• Experience at a senior level in the data processing industry. 

Remuneration will depend upon experience and in addition to baste salary there are excellent benefits such as 
preferential mortgage and profit sharing facilities. 

Applications in writing or by telephone should be made to: Paul Macklm, 

Recruitment Officer, Centre-file Limited, 75 Leman Street Londbn El 8 EX. 

Tel: 01-480 3058/2737 (direct lines). 

These appointments are open to men and women. 
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Centre-file 



Business 

Planning Executive — 

Pharmaceuticals 


MERGERS & ACQUISITIONS 


E.R. Squibb & Sons Limited is the 
U.K. subsidiary of the Squibb 
Corporation a leading multi-national 
pharmaceutical company. Wears 
seeking a business graduate 
(Economies/M.B.A.I for a new 
position of Business Planning 
Executive. . 


The successful candidate will have a 
key role in the formulation and control 
of strategic business plans, including 
inter-company pricing policy and 
currency movements, interpreting 
Government economic policy end 
providing significant advisory and 
research input on new ventures to 
Divisional Directors. 


ideally hold a further post-graduate/ 
professional qualification and have at 
least three years’ relevant business 
experience, preferably in a mufti- 
national organisation. 

We offer a highly competitive salary 
plus London allowance, a non- 
Contributory Pension and Life 
Assurance Scheme, B.U.P.A. and 
other substantial Company benefits. 
This appointment offers an excellent 
development opportunity for an 
ambitious young executive wishing to 
move towards a wider management 
role. 



This appointment is 
based in our head 
office in Hounslow 
and candidates, in 
addition to their 
degree, should 


Applications, in writing please, giving 
brief detafts on background and 
experience should be addressed to 
D.J. Palmer, Personnel Development 
Manager. E.R. Squibb & Sons Limited, 
Squibb House, 142-149 Staines Road, 
HOUNSLOW, Middlesex. 


Outstanding young executive with ideas, energy and 
technical skills is required to join a small team in 
a newly-formed international investment company 
in London. 

The company has a strong capital base, excellent 
international connections and shareholders of 
substance who are actively seeking acquisitions. The 
company acts as principal and adviser on acquisitions, 
strategic stakes and risk arbitrage. 

The candidate should be literate, numerate, sceptical 
and have a sense of humour. He or she should be 
able to analyse, structure, negotiate and close a deal. 
The work will require concentration, long hours and 
travel at short notice. The remuneration will be 
negotiable and will include substantial incentives. 
Please send your c.v., with an accompanying hand- 
written letter, to: 


Pram £35,000+ Car 
C. London 


Ourdient isa substantial and rapidly expancflng commodity, tradlnq ^ 
and Industrial investment organisation. It seSksaqualified j 
Ac c oun tant aged 3845 with proven experience of commodities and I 
international finance Kn mnnimmanfe - ...III?— X. 


« : ” — wiiu: ui ujuuuuuiuk. cftiiu 

° T.i, £9. requirements Indude a willingness to 
travel and me ability to Influence Directors on future business 
development matters. REF: MJH. • 


.EJHisaaaBM 
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From £30,000 Basic 
C. London 


aUHrty to work under pressure and a 
Knowledge of all markets are the essential requirements for these 2 

ft SSSf gT'^ownlnvesiSnt Bank and seeks to 
exparwltt Eurobond Department by the appointment of highly 
motivated salesmen/women. REF: MJH. ^ y 


F.D. DESIGNATE 
lb £22,000+ Car 
Surrey 


"EItgg* appointment of a oSS SntfAnnS 

a ge d 30-40 who can demonstrate good industrial experience. Cl tv 
sector knowledge and board potential. REF; MJH ™ 


INTERNATIONAL 
TROUBLESHOOTER 
7b £18,000 
S. East Base . 


i&aSi wmV S 
secondments of up to six months, at overseas oneraHnnHiSSSSf 


POTENTIAL 

cj£16,000+Car 

Surrey 


An extrovert personality, technical competence and line skills 
essential requirements for this senior anrU»r*™«I5. s S. are 

8REP® and stimulating role with SSSUSSJmSSSl' 


SQUIBB 


Box AST 10, Financial Times 
10 Centrum Street, London EC 4P 4BY 


SHSUBMtm 

The complete financial selection service 

College Hill Ch ambers, 23 College Hill. London EC4R 2BT. Tel: 07 248 7851/8 |24houriI 
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RECRUITMENT CONSULTANTS 

35 IV ew Broad Street, London EC2IV1 1F\IH 
Tel: Ol'SSS 35SS or 01*588 3576 
Telex lMo.837374 


Exceflcnt oner opportunity in Dm, Corporation world-w id t lewfing to farther pro moti on [a 24-36 months 
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RAYCHEM 

SINGAPORE 


REGIONAL FINANCIAL OFFICER 


CIRCA £25,000 


RAPIDLY GROWING HI-TECH INTERNATIONAL COMPANY 


Applications are -invited from qualified Accountants (C.P.A., CJL, A-C-A h A.C.GA.). aged 28-38, who have acquired at least 5 
years' post-qualification experience and are fully conversant with international trading mechanisms and can effectively Interpret 
Head Office .polities to loaf country operations. Reporting to the Region Manager, the successful candidate will be responsible 
for ensuring that financial controls are established and functioning in line with corporate policy and providing advice to the 
Region Manager throughout the Pacific Basin and Australasia on planning, forecasting, tax optimisation, treasury, legal, sales 
rapport, etc. Up to 30% travel in die region will be necessary. A tactful, pragmatic, articulate approach is essential. Initial salary 
negotiable, equivalent of c £25.000. paid in Singapore Dollars, bousing assistance, pension scheme, life assurance, private medial 
cover, stock purchase plan and management bonus. Interviews will be held in London and Singapore in September. Applications 
in strict confidence under reference RF01S955/FT, will be forwarded unopened to our client. 

CAMPBeX-JOHNSTON RECRUITMENT ADVERTISING UNITED. 35, NEW BROAD STREET, LONDON, EG2M 1NH 


LONDON METALS 
EDITOR 

Experienced non-ferrous 
metals editor required 
as London editor of 
Metals Week's electronic 
news service “ Metals 
Alert” Should have 
two to three years’ 
experience. 

Wire service background 
a plus. 

Knowledge of the LME 
essential. 
Excellent salar y. 
Applications to: 
James Trotter 
McGRAW-HILL 
34 Dover Street 
London, Wl 


Trader: Oilseeds/Grains 


London 

The commodities trading division of a 


£neg. 


profitable growth record by recruiting 
an additional trader to the team. 

Aged between 25 and 30 you will 
ideally have a minimum or 5 years 
position -taking in one of the 
following commodities: oils, oilseeds 
or grains with a proven record of 
success in both physical and paper 
deals. 

Personal qualities must include a 
highly results oriented and self 
motivational approach plus the ability 


to work efficiently and constructively 
ns a member of die team. Salary and 
incentives are genuinely negotiable and 
will not prove an obstacle to the right 
candidate. 

Please write enclosing c. r, to 
Christop/ierS. Sainton, Executive 
Selection Division, Peat Marwick 
Mitchell & Co.* 165 Queen I r tctoria 
Street , Black friars. London 
E C4 V 3 PD, quoting reference 3492/ L. 
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ACCOUNT OFFICER 


City 


c.£15,000 


Credit Lyonnais currently has a vacancy for a young but experienced 
Account Officer to join its UK commercial team. Responsibilities 
will include marketing the bank’s full range of services to existing 
major corporate clients and the active development of new business. 
Candidates, preferably in their mid to late twenties, will be educated 
to degree standard ana must have previous experience in a similar 
role, together with a sound, knowledge of credit assessment. Good 
spoken and written French, would be usefuL 

Full curriculum vitaes to: 

Mr. A. R. Fisher, Personnel Manager 

Credit Lyonnais, P.O. Box 81 

84*94 Queen Victoria Street, London EC4P 4LX 


site. 




International Fund 

Management- Technology 


THE BRITANNIA GROUP is one of 
the UK’s leading investment companies 
with offices throughout the world and 
total assets under management in access 
of £3ira. 

A riifriiwng ln g position exists within 
the International Department’ in London 
for an Investment Manager. The 
successful p^ndMate will undertake 
responsibility for research of the 


technology sector, particularly in the 
U.SL, and within a short period of time 
assume responsibility for the management 
of the group’s expanding range of 
specialist technology funds. 

Candidates, with a degree and 
probably in their mid-twenties, will have 
several years’ research experience 
relevant to the position. 


■ Ati a|Mneqt,jHnimenHna package Is offered with prospects _uE 
^iffniflrant career advancement for the right candidate. 

Contact N. M. E Riddell, Chief Investment Director, 

Britannia Group of Investment Companies L im i te d, 

Salisbury House, 29 Finsbury Circus, London BC2M SQL. 

Tel: 01-588 2777. 



SENIOR FINANCE 
EXECUTIVE 

Sea Containers Limited te an established market 
leader in international container and containership 
leasing with group assets c* nearly one BiWon Dollars. 

The Group is going through a period of rapid 
expansion intis traditional business and has also 
recently purchased aH the share capital of Sealink UK 
Limited. 

Because of this growth in assets and diversification a 
Senior Finance Executive is required. 

As a member of a small highly-qualified team, he/she 
win work closely with other Senior Management in a 
number^ fin related matters including the 

raising of suitable finance to fund the group 
companies and advisaig on treasury and foreign 
exchange matters that affect the Group. 

Candidates, aged 28/45, shoufd be graduates and/or 
have a professional qualification together witha 
demonstrable career success with a major Bank. 

Familiarity with US accounting requirements is 
desirable. In addition to good communication stalls, 
commercial awareness and an abifty to work 
independently are essential. 

Salary is negotiable with excellent benefits and 
prospects. 

Please apply giving lull career details to: 

Miss R.H. Saunders 


paten 


International Internal Auditor 

International Bank 





City Base 

Our client is a major international 
bank, with an extensive network of 
offices in many parts of theworld. A 
period of rapid growth and 
diversification has necessitated _ 
the recruitment of ^ 
an accountant ro 

play a senior role ^ * 

in the development 

of die division 

responsible for 

international operational 

review: 

Travelling to locations 
including New York, Houston, 
Montevideo, Paris and Sao 
Paulo to carry out internal audit 
work and to review the bank’s 
operations, the successful candidate 
will develop the division's 
contribution to management and 
efficiency. 


iditor I 


c £16,000 neg. 

For Chartered Accountants interested in 
overseas travel this represents an excellent 
entry into international banking. There 
will be substantial senior management 
exposure and 
experience will be 
gained in a wide 
range of banking 
and related dis- - 
riplines. Experience of 
either internal 
V audit orprotes- 
w ' siona! auditing of 
banks is particularly important and a 
knowledge of Fomiguese or Spanish 
would be useful. The salary could be 
negotiable tor a well suited candidate. 
Interested applicants with strong personal 
skills, should contact Robin 
McWilliams, on 01- 405 0442, 
at 31 Southampton Row, London, 

WC1B 5HY, quoting ref. L1013. 


Michael Page Partnership 

International Recruitment Consultants 
London NewYork Bristol 
Birmingham Manchester Leeds Glasgow 


ASSISTANT DIRECTOR 

Finance and Administration 

LONDON SE11 
Circa 07.000 + Benefits 
Tile continued expansion of this 
countrywide consumer protection 
body has creeled a need to 
strengthen- the- immopenient teem. 
The successful cam* data tor this 
challenging new key post will 
report to and work closely with the 
Managing Director end will be 
responsible lor ell aspects of 
finance, together with the organisa- 
tion and Management of Admin- 
istration. 

Contact Mias P. Leppard on 
01-582 7748 



UK EQUITY ANALYST/ 
PORTFOLIO MANAGER 

Internationally recognised and respected Swiss Bank which is 
expanding its UK and international institutional portfolio 
management is looking for an experienced UK equity analyst/ 
portfolio manager for its London Branch. 

The candidate wilt 

— Research UK companies; 

— Manage UK equity portfolios and the UK equity 
portion of International portfolios;. 

— Assist with equity presentations to institutional 
clients; 

— Help formulate the Group Investment Policy with 
respect to UK equity markets. 

The candidate should have a proven record in managing UK 
equity portfolios and/or in analysing UK companies. 

Ideal age is 30-40. 

Salary negotiable, reflecting the importance of the position. 
Usual bank benefits. 

Please write m confidence with lull details to: 

Fernand F. Koeh 

BANK JULIUS BAER & CO. LTD. 

3 Lombard Street, London EC3V 9ER 


Belgian Engineering company currently erecting a Starch and 
Glucose factory near Khartoum (Sudan), is looking for an 


FLANT MANAGER 

% not less than 40 yean old 

# experience overseas 

# experience in above type of Industry or refeted field 

# duration of contract not less than 2 yean. 

# Immediately available 

# fluent English is a necessity, French Is an asset 

# nationality; EEC citizen 

Application with C.V. to be sent to the following address; 

EXTRACTION DE SMET 5JV- 

ref JP 

Prtnsboudewljnlaan 265 
2520 EDEGEM 
Belgium 


Director of Finance 

£27,561 - £29,409 plus travel allowance 

The Council is seeking to fill the post of Director of Finance 
consequent upon the appointment of 
Mr Dan Regan, MA, B-Sc. (Econ.). C.I.P.F.A., Barrister, 
as Chief Executive with effect from 16th February 1985. 

The person appointed will be responsible for the 

proper administration of the financial affairs of the Council, 

will direct and control the Directorate of Finance, 

will act as Financial Adviser to the Council and be responsible 

to the Council for the operation of the Genera! Rate Fund. 

Applicants must' be a member of the Chartered 
Institute of Public Finance and Accountancy and have had 
extensive experience at a senior level in a local 
authority or similar institution. 

They will also be expected to demonstrate qualities of 
leadership and sound judgment and have the experience and 
capacity to undertake complex policy planning 
and programme control. 

Applicants are considered on the basis of their suitability 
for the post regardless of sex, racial origin, 
marital status, disablement or age. 

Application forms from Personnel Services, Town Hall, 

Patriot Square, London E2. or telephone our answering 
service on 01*981 0077. Please quote reference 701011. 

Closing date 17th September 1984. 


L 




TOWER HAIVHJ5TS 


London branch of a nationalised Indian bank 
seeks to appoint a 

Foreign Exchange Chief 
Dealer 

The Dealer will be responsible for foreign exchange, 
inter-bank dealing and customer deposits. The 
Dealer will also manage the branch currency and 
interest rate exposure positions. 

In addition to the salary which will be negotiable in 
line with experience and ability, the remuneration 
package will include subsidised house mortgage, 
pension and other customary banking sector benefits. 

P lease send a comprehensive career resume, including salary 
presently drawn and expected and daytime telephone number, 
to Box A8723, Financial Times, 10 Cannon Street, London 
EC4P 4BY. 


P “There's nothing 

here lor m ey v phftnc 

InterExec’* 


with access to over 100 unadvertwed 
senior vacancies a week— InterExec 
■guarantees to help you do something 
•constructive about your future career: Quickly. Effectively. 

InterExec is ffke organisation specialising in the 
•confidential promotion of Senior Executives. 

Fora mutually w ^ 

■exploratory meeting. 
call us right away. HW w 


Fora mutually w j 

■exploratory meeting. 
call us right away. HW w 

The onewho stands out 

London 01-930 504U8 19 CbBring Crosa Rd. WJCLZ. 
'Blrmhighaa 021 -632 5648 The Rotunda, New St. 

Bristol 0272277315 30 Bafatwia St. 

Edinburgh 031-2265680 47a George SL 

-Glasgow 041-3323672 JBO Hope St. 

Leeds 0532450243 J2SL PauTsSL 

Manchester 061-236 8409 Faulkner Hse, Faulkner St. 



FINANCIAL FUTURES 

EXPERIENCED PROFESSIONAL 


An international company - a floor and clearing 
member of the Chicago and London financial 
futures exchanges, seeks an experienced trader to 
handle client business. 

Extensive knowledge of futures trading and the 
related cash markets is required together with the 
personality to market the company's services to 
corporate clients. There is an institutional client 
base and the company seeks to expand this in 
.both the United Kingdom and continental Europe. 

.An attractive basic salary will be olfered together 
-with.the usual large company benefits. 

ApjSly jd .confidence to: 

Box no. AS 720 
Financial Times. 

1 0 Cannon Street, 

London EC4. 


Worried By The New World ? 
Concerned about Administration Costs ? 
Lacking Research Back-up ? 

LARGE REGIONAL FIRM OF STOCKBROKERS WITH EXPANSION PLANS 
invites contact from individuals or groups with established business 
who would like to take advantage of its: 

RESEARCH, COMPUTER FACILITIES 
AND 

LONDON DEAUNG AND SETTLEMENT OFFICES 
Please reply giving details which will be treated «n the strictest confidence 
Mr peter Oliver. SPICER & PEGLER 
Sr. Mery Axe House, BO, SO. Sr. Mary Ate. London, EC3A BBJ 
Telephone: 01-233 3070 


point a l-rating Manager, whose proven managerial drills, strong nqgoriaaqg ability 
and sound knowledge of die big ticket leasing market can be utilised to the full in 
identifying marker opportunities for a new financial sen-ices operation. The ebffity 
and enthusiasm to succeed in the face of a changing nod challenging financial en- 
vironment ewnial 


ARE YOU WINNING IN THE 
JOB MARKET? 


We have a programme that will help you get the right 
new job FAST. It produces outstanding results for our 
Clients. Telephone for a free, confidential appointment 
— or send usyourc.v. . 

0CHUSED 

| ^i^aMf^^iughour | 

Th* Prafsuianibii] Career Dt*tlopnwnt Group Company Lander 

London: M-580 6771, Corporate Service* Ltd. 

35-37 RuroySuWlPSAF. ' 1 *** 

Brictof: 0272 22367. Magp House, 78 Queer* IU..BS3K2X. 
Umtagham:02f-6434a30.The Rotunda. New Street, 

Nottingham: 0602 5845M,GotiiK House. Barker Gate, NG11JU. 

Manchester: 0£4-2288P89,5vn ley BwMmg, fteadiJJy Plata. 

Newast*c0&32 618861, 1 56-174 Sudyfard Ri, Jesmond,NE21X6. 

Glasgow: MI-332 1502. 141 We* Nile St, G1 2AN. 


UK LENDING — LEASING 


Big Ticket Leasing — 
Start-up situation 

£ negotiable + benefits 

Our dienes, rhe financial subsidiary of an international banking group, wish ro ap- 


Senior UK Lending 

to £24,000 + car 

Mimagwww level appnjnnrwnrtt for a lendinc officer. a«J -7-35. with formal credit 
training plus several years UK cwporai^ marketing- Degree baud education or AHS 
sought. 


i be unused to the lull m 

3SSSS Marketing Officer (UK) 

C. £16,000 + car 


Marketing Officer — 
Scandinavia 

to £21,000 -i- car 

A major America n Bank in Londrm seeks a well experienced murkoing/business 
development officer to assume responsibility For and Rather develop the existing 
loans portfolio. The successful candidate, ideally aged 28 - 35, will have formal US 
craft trainirg and prior exposure to the Scandinavian markets. Approxiroacdy 
25% travel is envisaged. 


We are seeking, on behah'ot a Cnv bank, a UK mattering officer with at icasr two 
years corporate experience (preferably with US credit training) lor an extremely ac- 
tive new business role end to sent M their existing clients. 

Marketing Assistant — US Bank 

£ neg + benefits 

Of graduate calibre, a qualified ACA/LLB. aged years, is offered the oppor- 
tunity to increase his/her experience of analysis, evaluation and documentation 
and develop negotiating skills within a big acker kiting environment. 


Please contact Nonna Given or Jill Backhouse far further Information or send a detailed curriculum vitae. AH applications will be mated in strict confidence. 
Jonathan Wren and Co, 170 Bishopsgace, EC2M 4L3C Telephone 01-623 1266, 



-* x 
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Accountancy Appointments 




International Banking 

City Based 

Due to a policy of continuing growth and expansion, our client, a leading international clearing bank, is currently 
seeking to recruit two financial executives to specialise in the area ot profitability reporting. Both positions offer 
exceptional openings into a progressive banking network with attractive salaries and generous fringe benefits. 

Manag er — Customer/Product Profitability c £20,000 + car 

This key position requires a self motivated graduate AC A with good communicative ability and man 
management skills. A strong commercial, background together with exposure to computer applications will 
probably have been gained in eirher a hi-tech industry or similar environment. Age indicator: Mid 30’s. Ref: 152. 

Assistant Manager — Budgetary Control c £16,000 

This analytical role necessitates total commitment, outstanding technical ability and a good understanding of 
computer techniques. Candidates will be ACA's with at least one years p.q.e. and a mature and personable 
disposition. Age indicator: 25-30. Ref: 153. 

Candidates should write to Don Day, FCA, Executive Division, enclosing a comprehensive curriculum vitae, 
quoting appropriate reference numbers at Michael Fage Partnership, 31 Southampton Row, London WC1B-5HY 


I 



Michael Page Partnership 

International Recruitment Consultants 
London NewYbrk Bristol 
Birmingham Manchester Leeds Glasgow 


_l 


FINANCIAL DIRECTOR 


Manchester, 

Our client, a company with a turnover in excess of £17 million, with 
a sound record of profitability and investment now seeks a 
Financial Director. The company is part of an Internationa! group 
Involved In paper and packaging. 

This is an excellent opportunity for an active and Involved 
manager to head up the accounts and data processing departments 
with overall responsibility fora staff oF25. 

The successful applicant aged 30-40, will be a qualified 
accountant with experience of financial co n trol, product pricing and 


£20,000 + car + benefits 

capitalappraisal involving the use of computerised systems In a 
manufacturing environment There will be a strong bias towards 
financial analysis related to future decision making as well as an 
active involvement In the general running of the company. 

In the B rat h alm ice. applicants should write, endosing full 
personal and career detallB,to the company's advisors, 
mercuri (1 rvai Ltd, Six Acre House, Town Square, Sale, 
Cheshka,M33 1XZ quoting r eference 558. 


Mercuri Urval 


An alternative career for the ... 


UNCONVENTIONAL ACCOUNTANT 

This is not a contradiction in terms -- after all th&re are a large iioipJjer of accountants who feel . 
that the conventional career path does not provide the opportunity for them to utiliBQ fully their 


abilities. 


CREATIVITY - COMMERCIAL AWARENESS - PERSONALITY 


We believe that recruitment consultancy does offer that opportunity: genuinely providing the 
chance to prove yourself quickly in a wide variety of areas. 

Our objective now is not simply to fill gaps, but to bring together a team of people with 
complementary skills to help us maintain our growth awH ■fulfil our exciting pl*n« for develo pment . 

Salary is not a problem. We will offer a competitive salary whether you have the minimum two 

years experience we require or the maximum 10 years. 

If you are interested, contact Richard Noonan, RCA. at our London address, enclosing brief 
details on yourself. 


410 Strand. London WC2R ONS Tel- 01-836 9501 
26 West Nile Street. Glasgow GL 2PF. Teh 041-226 3101 

3 Coates Place. Edinburgh EH3 7AA. Tel. 03I-22S 7744 

Brook House, 77 Fountain Street 
Mancie star M2 2 EE. TeL 061-236 1553. 


DoogtesUarnbko Associates Limited 

A uoa u u i MK yft Manpgement 
ReOTjjtmerttCoraultanfa 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 

Rate £34.50 
per single column 
centimetre 


Group 

Internal Auditor 

Up to £20,000 plus car 

Home Charm Group pic is one of the fastest growing retail organisations in the 
Home Improvement market Its operating divisions include Ibxas Homecare and 
BuBcD.LY. 

As part of this rapid expansion we nowwish to recruit a Group Internal Auditor; 
who will be 


spent at least three years in the profession and will have undertaken considerable 
audit work. Subsequent experience in a commercial environment would 
be advantageous. , ...... „ . . . 

The iob is based inNorth London but considerable UX trareiia'enwsaged 
Preferred age is over 28 years, and candidates must be qualified accountants who 
have trained in the profession. 

As well as a commencing salary of up to £20,000, a 2 litre car; pension scheme, 
BUEA and profi t s hare incentive scheme , there is considerable scope for 
advancement within this fast expanding Group. 

Hease send your c.v. to: 

The Personnel Director; Home Chaim Group pic, 

The Hyde, Edgware Road, Colindale, London NWB 5 A0 
or telephone: 01-200 5335 for an application form. . 

4 I HOME CHARM GROUP PLjC 


Financial Controller 

(Director Designate) 

circa £17,000 4- car NWKent/London 

The rapid growth of an expanding private company demands the appointment of a Financial 
Controller with responsibility for all financial and administrative functions reporting to the 
Managing Director. 

Duties include the provision of die financial and the management accounting reporting 
functions and the development of new information systems (IBM System 36). As part of the 
senior management team the Controller will be involved in budgeting and pla nning at group level 
and in carrying out acquisition investigations. 

Candidates should be qualified accountants, late 20's-mld 30's with a creative flair, strong 
personality and ability to communicate. The prospects are excellent and there is a good benefits 
package. Currently located in Bromley, Kent, the company is considering relocation to central 
London. 

Please send your c.v. to Bernard L. Taylor or telephone for a personal history form 
quoting ref. 6729. 


ffervtjn Hughes 
Alexandre Tk 
(International! ltd 



37 Golden Square 
London W1R4AN 
SB 01-434 4091 


QUALIFIED 

ACCOUNTANT 

WITH COMPUTER EXPERIENCE 

A public company In the distribution industry 
in the southern part of England require an 
Accountant with computer experience to join their 
management team. 

This is a senior appointment suited to a person 
aged 35-40. 

Applicants must be members of a recognised 
accounting body and demonstrate a good knowr 
ledge of all computerised accounting functions 
gained in a wholesale/retail distribution 
environment. 

Starting salary is negotiable and will reflect the 
senior status of this appointment 
Present staff have been advised. 

Please write with full details of previous 
experience to: 

Bor A8719, Financial Times 
10 Cannon Street, London EC4P 4 BY 


County Treasury 

Deputy County Treasurer 

£22,776-£25,052 pa 

A professionally qualified accountant (male or female) with 
wide management experience is required for this post of 
sole Deputy under Mr. G. S. Luff. County Treasurer 
Designate who taKes office on 1 November 1984. 
Applications are welcome equally from those already 
senring In local government or the pubfic sector and from 
Accountants in business or private practice. 

Relocation expenses where appropriate. 

Further particulars are obtainable from the County 
Treasurer ( S ec ret ary Miss Winterton) tel: Nottingham 
(0602) 823823, ext 3306 at County Had. Closing date 
24 September 1984. 

An Equal Opportunity Employer. 



Notti nghamshire 
County Council 

County HaH-West Bridgford 
Nottingham NG2 7QP 


Financial 
Planning Manager 

c. £18,000 Home Counties 

Our client is the U.K. subsidiary of a major U.S. health-care 
multinational with an established reputation both for its products and 
for its effective financial management 

The Company is seeking a Financial Planning Manager to lead a 
small team responsible for budgetting, management reporting and 
strategic financial planning. 

Reporting to the Financial Controller, the position represents a 
career opportunity in a progressive international company with scope 
for promotion both in the U.K. and abroad. 

The requirement is for a qualified accountant with a good degree. 
He/she is likely to be aged in die late 20’s with some experience of 
financial planning in a large company. 

Please send a full c.v. to B. L. Taylor, quoting reference 6731. 
All applications will be passed to our client. 


Nenryn Hughes 

Alexandre Tic 
I ln l emq t i onqllUd 



.37 Golden Square 
London W1R4AN 
SB 01-4344091 


Accountant and 
Operations Manager 

A major European Bank which will shortly be establishing a London 
branch seeks a person who will combine the functions of 
Financial Accountant with a range of operational management tasks. 

Experience in bank accounts, management accounts. 

Returns to Bank of England and its own H.O. is needed. A recognised 
Accountancy qualification is preferred. Ability to instal systems 
from scratch and computer knowledge is required (preferably IBM 38). 

Foreign Exchange and Bond Settlements will be supervised 
by the Accountant who will also be responsible for certain common 
support services. Good knowledge of German would be an 
advantage. Salary up to £20,000 with extensive fringe benefits. 
Send full C.V. in confidence to A.W.B. Thomson at 
Selection Thomson Limited, 115 Mount Street, London W1Y5HD. 


Selection Thomson 

London and Glasgow 






NEWLY QUAUFBED ACCOUNTANCY 
APPOINTMENTS 

The Financial Times has arranged with the Institute of 
Chartered Accountants to publish a list of those candidates 
who were successful in the recent Part n examinations. 

We propose to publish the list in our issue of Thursday. 
September 27, which will also contain several pages of 
advertisements under the heading of “ Newly Qualified 
Accountancy Appointments." The advertising rate will be 
£34.50 per single column centimetre. Special positions are 
available by arrangement at premium rates of £40.50 per see. 
Vewlv Qualified Accountants, especially Chartered, are never 
easy to recruit— don't miss this opportunity! 

We will also be including in this feature a— 

GUIDE TO RECRUITMENT CONSULTANTS 
and entries in the guide will be charged at £50 which will 
include company name, address and telephone number. 

For further details please telephone: 

IRENE NOEL on 01-248 5205 
ROBERT WINTER on 01-238 9763 

• or 

MIKE «n.ui on 01-248 4864 

HNANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


FINANCIAL CONTROUER-West London 

A leading manufacturer of medical and commercial letter flies 
has successfully negotiated a significant capital injection to assist 
in the funding of its future development. The company primarily 
sells its products in the United Kingdom but International 
markets are now being objectively appraised. 

In order to ensure the successful development of the company, 

it is seeking to recruit a Financial Controller who will be 
responsible for developing the Financial. Costing and Management 
information reporting systems. Furthermore, an active role will 
be taken in management decisions of a policy and operational 
nature. 

As with many companies, computerisation is a further manage* 
ment aid that will be introduced by the Financial Controller 
in due course. 

The successful candidate will be either: ACA/ACMA or ACCA 
and have proven Industrial experience of management and 
shop-floor routines, together with the necessary ability to 
communicate clearly with management of different disciplines. 
This position offers the opportunity for a Board appointment 
after a suitable period of time. 

Salary: £131000415,000 depending on experience 
+ CAR ALLOWANCE 

Write Box A8721, Financial Times 
10 Cannon Street, London EC4F 4fiY 


A 


INTERNAL AUDITOR 

c. £18,000 + Bank Benefits 


An exceptional opportunity exists for a qualified 
Chartered Accountant (27-35) to join a new (IS. 
financial institution in a responsible audit role. You 
will establish procedures and audit the company's 
London and affiliate overseas offices. 

You will have sound experience of bank audits — 
either externally from within the accountancy 
profession, or from banking. 

The career prospects are excellent as the company 
is fast expanding its operation both in the (LK.and 
abroad. 

For further details please contact Trevor Williams, 
in complete confidence, on 01-481 3188- 


Charterhous e 

Appointments 

. CHAPTERHOUSE APPOINTMENTS UMTTEB 

EUROPE HOUSE ■ WOULD TRADE CENTRE - LONDON El MA 1 01-481 3188 



EDP AUDITOR 
(Banking) 

A large 'growing international Bank with offices ir 
countries is further expanding its Audit Division , 
seeks candidates who will be Analysts with 3-4 ve 
experience tn Systems and/or Programming plus 
understanding of Systems Security, data integ 
and protection of privacy Applicants should 
prepared to travel both within the UK and abroad 
The compensation package will be fully compete 
Eligible candidates should apply latest 

Mirza I. Ahmad, 

Audit Division, 

1 % n M,^Sa onalSA ' 
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International Appointments 




o 



General Manager-SE Asia 


based Singapore 


COPENHAGEN HANDELSBANK a/s 




BUREAU OF INDUSTRY ECONOMICS 

Canberra 
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The Bureau of Industry Economics was esiab- 
Dshed by the Austrafian Govem merit in 1977 as a 
centre for applied economic research into the 
manufecturing and commerce sectors. It currently 
has a staff of abCHJt 50 economists. The main 
objectives of the bureau are: - 

* To carry out research work to assist the 
./UntraltanGovemmentlnthefonnulalkHiof 
• industry policy. 

* To oon&fbutetD the public understanding 
of the structure and performance of 
industries. 

* To encourage and complement industry 
economic research in other organisations, 
including universities and colleges of 
advanced education. 

The Bureau also has responsibility for 
providing specialist economic advice to the 
Minister for Industry and Commerce. 

BoRcy oriented research activities 
presently under way in the Bureau include such 
areas as business investment, productivity, 
taxation, small business, international develop- 
ments and structi^ adjustment Special studies 
are being undertaken into the heavy engineering, 
retail pharmacy and aerospace industries. Bureau 
studies are sometimes imdertaken in association 
with research institutes and universities overseas. 

The Bureau, which is professionally 
independent, publishes the results of all major 
research studies. 

Positions are presently available ton 
ASSISTANT DIRECTOR $A43£74 
PRINCIPAL ECONOMIST 

$A36,612-$A38,143 
SENIOR ECONOMIST 

$A29,098~$A30 > 239 
Applicants are expected to have academic 
qualifications of a high standard in economics, 
econometrics or related fields, and experience 
in economic research. 

* Assistant Directors take overall reaponsbiUy 
for the progression and quality of several 


research studies and for highlighting the 
policy implications of the research findings, 
and contribute to the overall management 
and direction of the Bureau. 

* Principal Economists act as team leaders 
for specific projects, and have responsibility 
for the detailed planning, analysis and 
reporting of investigations within the time 
allocated. 

* Senior Economists are leading members 
of the research teams; they provide 
assistance to the Principal Economist in 
the identification and resolution of issues 

- associated with research investigations 
and undertake a major part of the overall 
research programme. 

Successful applicants will be offered a 
fixed term engagement for two years. Longer 
term engagements may be negotiated with those 
whose performance during the initial period of 
employment is outstanding and who meet the 
eNg&IIHy criteria for permanent residence in 
Australia. Removal and relocation costs may be 
.reimbursed. 

Canberra, the capital city of Australia and 
the seat of federal government, is 300 km from 
Sydney. It is a diplomatic, academic and scientific 
centre with a temperate climate and a population 
of approximately 240,000. Canberra is noted for 
its open parkland®, trees and lack of urban 
congestion. It is within easy driving distance!# 
east coast beaches and southern skiing areds. 

Applications together with full personal 
and professional details and the names of at 
feast three referees should be forwarded to: 

Mr. R. Rankin, 

Personnel Services, 

Australian High Commission, 

The Strand, 

London WC2B4LA. 

Further information may be obtained from 
Mr R. Rankin. Telephone 01 -438 8829. 

Applications dose by 17 September 1984. 


Copenhagen Hantiefsbank (CHB), one of Denmark's two 

largest commercial buds, will soon be opening a wholesale 
branch in S i nga pore. Vfe have been retained to recruit a 
General Manager who will be responsible for the new branch 
and for expanding CHB’s business and represenJHtioo in 

AS EAN countries and in Hong Kong. 

CHB has been r e presented in Singapore since 1970, latterly 
through the local branch of Nordic Bank pic, the London** 
based consortium in which the bank was an equal pannes. 
CHB’s withdrawal from the Nordic Bank earikr this year now 
enables the bank to expand its own global network of branches 
and representative offices. Singapore is to be CHB’s regional 
HQ for SE Asia and will be the bank’s first branch in the 
Asia/Pacific area. 

The new branch will transact a wide range of wholesale 
business some of winch wfll naturally be Scandiinvia-related. 
Thinsacnons will include: loans (intending syndications), 
project finance, fixed capital financing, guarantees, working 
capita] facilities, foreign exchange, futures muling, deposit 
inking, fund management, capital market transactions, and 
bond dealing. By the end of %ar One the branch will 
have around twenty staff including four 
expatriates. 

Applications for thk senior expatriate post H 1 

are invited from international bankets of stature I* 
who have experience of SE Asia, its business H 

practices and culture. In particular, they should 


0 

BY 


have recently gained a minimum of three years* experience 

m Asia successfully managing a wholesale banking operation 
in which FX and money market operations were a central 
activity. An applicant's present location is not of importance 
and nationality is immaterial providing Quest English is 
spoken. A strong marketing orientation and a flair for 
organisation are key requirements. The preferred age range 
is 36-48. 

The remuneration package, which includes a Full range of 
expatriate benefits, reflects the considerable importance which 
CHB attaches to this appointment and to the need to attract a 
high-flying international banker. The appointee will be 
joining CHB as a member of the bank’s international team and 
will be able to look forward to a progressive career with the 
bank which may cot necessarily be confined to Asb. This 
initial assignment in Singapore is expected to last for at lease 
three or four years. 

Selected candidates will be invited to discuss this 

appointment on a confidential basis with PA at our offices in 
banking centres around the world during September and 
October. Please send a concise curriculum vitae in 
confidence to our London office \o arrive, wherever 
) possible, before Friday. 14th September. 

Applications quoting Ref: GA154/8S43/FT to 
f Gary Gibbons, Group Manager, Banking 
■ JMi and Finance Group. 


zSMHIMM 


CHARTERED 

ACCOUNTANT 


required bs assistant to the 
Financial Director el ■ British group 
rapidly expanding in Contlnenul 
Europe in Retail Distribution. 

The preferred candidate will have 
hed 2-3 years' Continental experi- 
ence. be Strang in EDP, fluent In 
French and may hava knowledge 
of another European language. 
This is a newly created post with 
en early starting date: the worts 
will be varied and interesting. 

Letter el application in French 
(manuscript) with C.V. in English 
also a recent photograph 
to Box AB711. Financial Timas 
TO Cannon Street. London EC4P 48Y 


EMPLOYMENT CONOmONS 
ABROAD LIMITED 

An International Association of -* 
Employers providing confidential 
information to its member 
Organisations, not Individuals, 
relating to employment of 
expatriates and nationals 
worldwide 
01-437 7604 
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As a result of continuing expansion of activities, COMMERCIAL 
HYDRAULIC SA, a subsidiary of Commercial Shearing Inc., has the 
following openings at the centre of its Continental European operations in 
Lu x embourg: 

MANAGER OF INFORMATION SYSTEMS 

In this job he will report directly to the M a naging Director. The 
function is carried out in a multinational environment and includes 
direct functional contacts with the Director of Management Information 
Systems of the U.S. headquarters. 

In order to administer overall systems investment plan and establish 
master schedules, the successful applicant must have at least ten years’ 
experience in systems analysis and implementation as well as an 
excellent knowledge of manufacturing, sales and finance information 
systems with the capability of establishing and controlling a master 
schedule and practical experience in monitoring multiple projects. 

FINANCIAL CONTROLLER 

to assume responsibility for the management accounting and financial 
reporting of our Continental European operations. 

■ Reporting to the Finance Manager, he or she will most probably be a 
qualified accountant aged 30-35 with at least four years’ post-qualifying 
industrial experience and the proven ability to take a positive role in 
the use and interpretation of financial information. Experience in 
systems development and .the use of modern accounting techniques 
would be considered advantageous. The ability to communicate in 
French and/or German is desirable but not essential. A competitive 
salary will be offered. 

MANAGER OF COST ACCOUNTING 

for one of our major operating divisions. Reporting to the Financial 
Controller, it is most probable that the successful candidate would be 
aged 27-35 and have obtained an ACMA (or similar) qualification with 
at least three years’ post-qualifying industrial experience. A working 
knowledge of German would be considered advantageous. A salary 
commensurate with experience will be offered. 

Languages: Fluent in English, French and/or German of great help. 
Residence: Grand Duchy of Luxembourg. 

Please write to 

COMMERCIAL HYDRAULICS SA. 

route d’Ettelbruck, B.P. 152 
92 02 DIEKIRCH /LUXEMBOURG 
Attention: Mr. J. Mombel 
. with full curriculum vitae. 


Opportunities in a 
Banking Environment 


Our client, a major financial institution based in Riyadh, 
Saudi Arabia, is looking for the following people: ' 

Senior Dealer 

To join their active Dealing Room in all major currencies 
as well as bullion and other metals. 

Applicants should have had some 10 years solid banking 
experience, including at least 5 years of dealing in a 
major international bank as well as managing liabilities. 

EDP Deputy Manager 

For their substantial and expanding data processing 
functions. 

We are looking for someone with 10 years experience in 
all aspects of the field, including management in a 
banking environment with an extensive network of 
branches. Originality and creativity are essential for 
successful selection arid implementation of new 
applications. 

For both posts a knowledge of Arabic, though not 
essential, would be an advantage. 

Successful candidates will be offered competitive two- 
- year renewable contracts on excellent tax-free salaries. 
Benefits will include free furnished accommodation, 
car, medical scheme and annual leave with free air fares 
home for them and their families. 

Confidential Reply Service: Please write with full CV 
Quoting reference 1894/ AH on your envelope, listing 
separately any company to whom you do not wish your 
details to be sent CV's will be forwarded directly to our 
client, who will conduct the interviews. Charles Barker 
Recruitment, 30 Farringdon Street, London EC4A 4EA. 


ADVERTISING - SELECTION • SEARCH 


INTERNATIONAL U.S. COMPUTER DISTRIBUTION COMPANY 

located in Brussels 
REQUIRES 

dynamic, rraat h re, aggressive CHIEF FINANCIAL OFFICER (reporting to the President) 


Candidate must have experience ins 
—import /export business 
— Foreign Exchange 
—International tax 
— Information systems' 

—Managerial control and accounting 
—Position is located In Brussels 

French language is useful, but not essential. 
CPA/MBA degree a plus. 


This b a major position in a rapidly growing 
high tech firm. 

Compensation indudes salary, bonus, plus 
major equity position. 

Pfeosc reply In confidence to: 

Mr. Jon Zakin, President 
C05MA INTERNATIONAL CORP, 
Boulevard de Waterloo, 53/Box 2 
B-1000 Brussels, Belgium 
Telephone (32)(2) 51Z87S5 


Leading U.5. Commodities and Securities Brokerage firm with large 
expansion In Europe seeks for its Brussels branch qualified 

ACCOUNT EXECUTIVES 

We require 

1 At Least one year experience In the commodiUM and/or securities area 
with a major brokerage firm. 

2 Registration to trade with U.S. commodities and/or stock exchanges. 

3 Proper academic end cultural background. 

4 Advanced fluency In the English end French languages. 

5 Sense of discipline, coordination, order and expression. 

6 Creativity and ability to use computers and other electronic equipment. 

7 Aptitude to develop end stimulate customers. 

We offer 

1 Compensation higher than average and in relation wtih top, market 




2 Young, dynamic, stimulating and rapidly growing working environment. 

3 Modern end highly professional equipment. 

4 Prestigious offices. 

5 Regular training -and updating programs and courses in Europe and the 
U.S. 

You are kindly invited to mail your derailed curriculum vitae typed in 
English or French to: 

Boha Postale 26 
beetles 6 
TOGO Bruxelles 
Belgique. 


PA Personnel Services 




Tel: 01-235 6060 Telex: 27874 
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Major Banking Appointment 


Riyad Bank, a leading Saudi Arabian Bank, is making 
two major appointments at its Head Office Jeddah: 


Senior Manager,, Operations 


Who will assume responsibility for completing imple- 
mentation of the computerization programme for 325 
branches within the Kingdom and the Head Office, 
exploring new opportunities for mechanisation, im- 
proving computer training activities and taking general 
charge of all systems and operations throughout the Bank. 


Human Resources Adviser 


Who, will assist the top management of the Bank to 
develop the human resources policy of a Bank with more 
than 5.000 employees and a major commitment to the 
development of Saudi nationals. 

Tax free salaries are coupled with the normal fringe 
benefits for such appointments. Knowledge of .Arabic 
would be an advantage. Maturity of personality and 
width of experience gained in large banking or similar 
organisations are key requirements. 

Candidates with suitable experience and qualifica- 
tions are invited to submit their curriculum vitae in 
confidence to 

The Chief Manager, Riyad Bank, 

London Branch, Licensed Deposit Taker, 

Tfemple Court, 11 Queen Victoria Street, 

London EC4N4XP. 

Interviews will be held in the near future in London. 


MARKETING DIRECTOR 

PROFESSIONAL PRODUCTS DIVISION 


COMPANY: 

The Middle East Regfonal Office of a leading multi-national Pharmaceutical Company . 
having overall management and marketing responsibility for a range of pharmaceutical 
and proprietary products. 

LOCATION: 

Athens - Greece. 

REPORTS TO: 

General Manager, Middle East Region. 

THE JOB: 

— Complete responsibility for marketing and sales activities on total Middle - East 
territory baas assisted by product management and sales administration staff. 

— Close co-ordination with Company’s assigned distributors and liaison with various 
supply locations towards maximization of sales and profits. 

— Participation in the formulation of Company's marketing and sales promotion 
plans as well as assisting general management in operating plan submissions. 

— Effective planning of hew product introductions despite increasing registration 
constraints. 

— Development and expansion of Company's overall sales effort through emphasis 
on training of sales force and field management. 

THE CANDIDATE: 

— Pharmacist degree or similar specialization. 

— Proven experience in the pharmaceutical industry relative to Marketing/Brand 
Management and Sales functions. 

— Communication skills are essential with fluency in English. Arabic a definite 
advantage. 

— An Arab National is desirable. Previous experience in a similar capacity in the 
Middle-East is essential. 

— Mature, dynamic individual with a positive personality up to 45 years of age with 
proven ability to work independently. 

COMPENSATION: , ^ 

Attractive basic salary and allowance, benefit programme plus Company car are 
offered.- 

Interested candidates meeting above requirements are invited to mail their Resume 
with mailing address and telephone number to the following address. 

LEO BURNETT ADVERTISING SA (Attention Mr. C.O. Keith) 

IS, ACADEMIAS ST. - 106 71, ATHENS GREECE 

All applications will be treated in strict confidentiality, 
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UK COMPANY NEWS 


U.S. strength helps Bahcock reach £ 16 m 


CERTAIN SECTIONS of Bab- 
cock international's North 
American business have surged 
Strongly ahead in the first half 
of 19S4, Their profits have been 
. sufficient to cover minor weaken- 
ing In other areas and the 
hnpact of the miners’ strike at 
home, and lift the overall group 
profit by 14 per cent, from 
£14. 34m to £16. Km. 

In his interim statement Lord 
King, the chairman of the group, 
says the economic recovery led 
by the U.S. now appears to be 
established in many countries. 
But the pattern is still largely 
based on a revival in demand for 
motor vehicles and consumer 
products, by-Dassing almost 
entirely the industries involved 
in heavy engineering and major 
plant construction. The effect 
has been a strong surge in the 
profits of North American busi- 
nesses connected with the auto- 
motive. furniture and consumer 
markets. 

At present conditions in most 
of the croup's markets are rela- 
tively stable, and he expects the 
current patterns of activity to 
continue throughout the 
remainder of the year. In the 
U.S.. the economic Growth is pro- 
ceed ;nc at a slower Dace, but it 
is almost certain that businesses 
involved in the manufacture of 
automotive components and 
furniture hardware will run at 
much higher levels of activity 
for this vear. as a whole, than 
thev did in 19S3. 

Turning to the half year. Lord 
King says group turnover 

! 1 Mr I’Cnt. f i-nm 

£476. 97m to 1534.29m, and the 


Bond rescue 
terms endorsed 

The directors of Airship In- 
dustries have endorsed the com- 
mittee's recommendation of the 
rescue proposals made earlier 
this week by Mr Alan Bond, the 
Australian entrepreneur. 

If the proposals are accepted 
Ur Bond’s company. Bond Cor- 
poration. would bold between 75 
and 100 per cent of the finan- 
cially troubled 2 irsbip manufac- 
turer's equity. It currently holds 
31 per cenr. 

Bond faas given guarantees to 
Airshrp's bankers in respect of 
further sbort term finance, but 
longer term guarantees are con- 
ditional upon shareholders’ con- 
sent to the complex terms 

The deal involves the redemp- 
tion of preference shares and 
convertible loan stock at lOp 
aoiece. and the issue to Bond of 
125.7m new ordinary Airship 
shares of lp each at par. 

Bond is also making an offer 
for the whole of the existing 
ordinary capital of Airship, at lp 
per 25p share. 

If no suitable alternative pro- 
posals are received, the directors 
will recommend shareholders to 
approve the reconstruction. 


trading profit by 4 per cent, from 
£15. 44m to £16.Q6m. The Ameri- 
can cable controls and automo- 
tive and furniture hardware 
sectors generated a combined 
trading profit of $12m, an up- 
surge of S3 per cent over the 
same period of 1983, on turnover 
18.5 per cent higher at S135.5m. 
In contrast, markets served by 
the chain products group remain 
extremely difficult, but there are 
signs of a pick up in sales and 
trading profits. 

Sizeable contracts, chiefly 
from the U.S. automobile indus- 
try, enabled the systems division 
Of the materials handling group 
to operate at a satisfactory level. 
The contracts, however, were 
taken with narrow margins and 
the trading profit is somewbat 
lower than last year. The pro- 
ducts division fhoists. cranes, 
etc) of the materials handling 
group and the process control 
and instrumentation business of 
Bristol Babcock Inc continue to 
operate in severely depressed 
markets and neither was able 
to avoid incurring heavier losses. 

Turning to the home front. 
Lord King tells shareholders that 
there was no material change in 
the activity of the UK power 
group. Profits of the contracting 
operations, however, were 
generally lower than in 1983; the 
reduction In the mechanical and 
process plant contracting group 
directly reflecting the decision 
to increase the contract pro- 
visions made at the end of last 
year by a further £2.5m, of which 
£1.3m had been recognised in 
the accounts for this half year. 

In the Industrial and electrical 






Hugh Routledge 

Lord King ... the business recovery baa almost by-passed, the 
heavy engineering and plant cons traction industries 


products group, considerably 
improved results from the pro- 
cess control operations at Croy- 
don and the general manufac- 
turing activities partially o.ffset 
the downturn - in the minin g 
equipment businesses. Here, 
largely as a result of the miners' 
strike, turnover and trading 
profit were respectively more 
than £10m and £2m below 1983. 

Although companies in the 
Claudius Peters Group and 
Australia have had to operate 
with reduced work loads, 
improved activity In Babcock 


Africa (Pty) prevented a serious 
downturn in the trading profits 
of the overseas group. 

Elimination last year of the 
loss-making activities of Nuova 
Agudio and the Brazilian sub- 
sidiary has substantially 
enhanced the results of the 
FATA Group, although profits 
are lower than expected due to 
cost over-runs on certain 
contracts. 

The group trading profit is 
stated after charging £1-4 m 
f £1.7 in) redundancy and 
reorganisation costs. Tax takes 


Brammer plans further expansion 


SIGNIFICANT advances at home 
and good progress in the U.S. 
have enabled the Brammer group 
of specialist service distributors 
in industrial, electrical and 
electronic components to push up 
its first half 1984 profit from 
£2. 96m to £4_74m. New acquisi- 
tions achieved record figures. 

Mr John Head, the chairman, 
says the underlying strength of 
the business is emphasised by 
the further improvement in 
margins, con tinuing strong 
balance sheet, progressive 
advance in working capital 
ratios, and strong cash flow to 
finance the continued expansion. 
In the current period *■ things 
are going very nicely" and be 
has every confidence in the 
future prosperity of the business. 

Turnover In the half year to 
June 30 expanded from £30.9m 
to £43.17m and the operating 
surplus from £2.72m to £4-63m. 
In the UK, group companies have 
all achieved significant advances 
in earnings, with the electronic 
components distribution com- 
panies Intel and United Elec- 
tronic exceeding the estimate 
made at the time of acquisition. 


After tax £2.19m (£1.31 ra) the 
net profit came out at £2. 54m 
f£I.65m) for earnings of 8.5p 
(5.9p) per share. The interim 
dividend is lifted from 2 p to 
2.5p net, and the final will reflect 
progress of the year as a whole, 
the chairman says. The 19S3 
final was 4_2p when pre-tax pro- 
fits reached £6.37 m. 

Looking further ahead, Ur 
Head says the group will con- 
tinue to broaden its business 

base geographically and commer- 
cially. This will be into related 
areas with above average growth 
in specialised sectors responding 
to the increasingly sophisticated 
requirements of customers. 

Both at home and In the U.S. 
every effort will be made to 

expand the business. The aim 
is to get the U-S. contribution 
towards 25 per cent and "we 
are getting close to that” 

• comment 

The flying start made by 

Brammer this year suggests that 
profits are going to hit the 

market's forecasts for 1985 12 
months ahead of schedule with 
1984 expectations already start- 


ing to rise to £10m before tax. 
This takes the p & 1 into entirely 
uncharted territory and the 
share price, too. broke into new 
ground yesterday with a 17p rise 
to 232p. The prospective p/e of 
12.4. after an estimated 45 per 
cent tax charge, should provide 
support for a further advance 
given the scope for fresh pro- 
gress in the new electrical 
connectors and electronic com- 
ponents divisions expansion in 
the U.S. (budgeted to contribute 
25 per cent of total profits 
against 18 per cent now) and 
B rammer's proven cash genera- 
tive qualities. The group already 
returns 35 per cent on its share- 
holders' equity but further fine 
tuning has, for example, lifted 
the movement of stocks from 2.5 
to about three times the cost of 
sales over the past year and the 
process is by no means over. 
On a purely defensive note, it 
rffay be worth noting that the 
profits through through the last 
recession was remarkably 
shallow. In the meantime, the 
prospective yield is just under 5 
per cent if the total dividend is 
raised by a quarter. 


Fitch Lovell in 1984 

A dear and positive approach 


£7m (£5. 8 ml and minorities 

£90.000 (£81,000) to leave the net 
profit at £8.93m <£8.l6m). The 
interim dividend is 3.Tp net on 
capital increased by the one-for- 
len scrip, against tbe equivalent 
3.1p. Total for 1983 was equal to 
7p from pre-tax profits to 
£34.08m. 

Tax charge has been calculated 
by reference to the estimated 
effective rate which is expected 
to apply to profits for the year. 
This does not recognise any pro- 
for deferred tax which 
may be needed as a result of 
„ .-,igss to the corporation tax 
system in the 1984 Budget 

On the business outlook. Lord 
King says although no revival of 
the heavy capital goods market is 
immediately In prospect, the con- 
tracting operations are pursuing 
a number of opportunities for 
work on major plant contracts. 

The main area of uncertainty 
within the group Is the mining 
equipment business. Results are 
totally dependent upon the dura- 
tion of the miners’ strike; if this 
dispute is determined relatively 
soon it is probable that the divi- 
sion overall will avoid incurring 
a loss for the year. 

Although engineering com- 
panies generally are still 
enduring a difficult trading 
environment, there are clear 
signs that conditions have been 
improving gradually. The 
management is confident that 
opportunities will arise for 
enhancing the group's profita- 
bility. 

See Lex 


Profits and 
interim lift 
for AMEC 

AN INCREASE of £l-3m to 
£ 11.601 in pre-tax profit for the 
first half of 1984 is reported by 
Amec, the international construc- 
tion and engineering group. The 
order book and liquidity have 
continued to improve and stand 
at record levels. 

Turnover showed a redaction 
to £319-2 eo, against £353 An. Tax 
again takes £5.4m and minorities 
£200.000 (£100,000) to leave the 
net profit for the period at £6m 
(£4.8m), with earnings of 9.3p 
(7-5p) per share. The interim 
dividend is lifted to 4p net 
(3.5p); the total for 1983 was lOp 
when profit before tax reached 
£26m. 

The tax charge has been calcu- 
lated at 46.25 per cent, against 
52 per cent. Bat this is not 
Indicative of the rate likely to 
be charged for the full year, the 
directors point out. Last time 
this was 31 per cent. 

The group is the amalgam of 
’ Fairclough Construction and 
William Press. 


THE RESULTS 

The Group has emerged from a year PROFIT BEFORE TSZ 
of dramatic change as a leading food (excluding property profits) 

manufacturer and distributor, profit- £l6m pi- 

orientated and with a clear and 

positive approach to the future. Last £i4m 

year's results demonstrate the initial • __ 

success of the actions we have taken. £i 2 m 

The Group profit before tax 
(excluding property profits) for the £i 0 m 

52 weeks ended 28th April 1984 
increased by 28° u from £12. 6m to £8m 

£ 15.9m. Including property profits of FTTT^ 

£240,000 (1982/83: £l.983m) the total JS^ -&r ' 
profit before tax rose 12% from 4’sv 

£l4.6mto £16. lm. ' V rv* ‘ 

Hie exclusion of property profits J'.u’hp 

from the results is appropriate, £ 2 m ’ 

because these one-off contributions Cf. '7. ; 

have ceased to be a significant factor 1981/2 

in our performance since the 

disposal of Key Markets. STRATEGIC AC< 

___________ The strategic mov 

TOE APPROACH changed the focui 

There are three main elements to our busin ess. include 
approach to the Group's future: ^ sale onr h 

- the development and motivation agriculture and re 

of a strong management team acquisition of the i 

- the expansion of our core food companies- 

manufacturing and distribution _ p.^Foods, froz* 

activities by capital expenditure distributors, in < 

and by the acquisition of _ W A _ fre 

complementary businesses manufacturers, i 

- the disposal of businesses which _ & Penn, i 

do not perform or which are incom- distributors, in I 

patible with our core activities. _ & ^ 

In the past sixteen months this cooked and slic 

approach has formed the basis for a convenience fot 
number of strategic moves and for 
management and organisational 
changes which reflect the Group's 
new vigour. 

r Fitch Lovell — 

I The Annual Report 1984 has been posted to shareholders. 

I For a copy please return this coupon to the Secretary, 

! Fitch Lovell PLC, 1 West Smithfield, London EC1 9LA. 

I (BLOCK CAPITALS) 

1 Name 

| Address 


1981/2 19S2/3 1983/4 

STRATEGIC ACQUISITIONS 
The strategic moves, which have 
changed the focus of the Group's 
business, include the withdrawal 
by sale from our involvement in 
agriculture and retailing and the 
acquisition of the following four 
companies: 

— P.H. Foods, frozen food 
distributors, in October 1983. 

— W.A. Turner, fresh and frozen meat 
manufacturers, in November 1983. 

— Parrish & Fenn, speciality food 
distributors, in March 1984. 

— Thiran & Tarr, producers of 
cooked and sliced meats and 
convenience foods, in July 1984. 


MANAGEMENT 

I believe that strong management is 
the essential ingredient of continued 
success. In this area we are vigorous 
and objective in the way that we 
recognise and reward performance. 

We appointed three Divisional 
Executives of die Group with effect 
from file beginning of the c urren t 
year. This is the first step in the 
evolution of a new senior structure 
which will preserve the benefits of 
decentralisation and bring a sharper 
executive focus on related 
businesses. 

OUTLOOK 

We now own a food manufacturing 
and distribution Group with a 
common commercial logic. Our 
existing businesses have potential 
in identified areas which we intend to 
realise. Despite current exceptional 
raw material prices affecting some 
of our major subsidiaries we expect 
to show farther progress in the 
current year. 

The Group has the resources to 
support expansion of our existing 
businesses and to make acquisitions 
in areas which we know. We remain 
determined to use those resources 
sensibly and to adhere to the criteria 
which we have set. I am confident that 
our strengthened team will succeed. 

Geoffrey Hankins 
Chairman & Chief Executive 
10th August 1984 


• comment 

Mach has changed at the board 
and operating level since the 
merger which created AMEC but 
the continuing rise in outstanding 
orders-up by a fifth since the last 
year-end — and liquidity are 
familiar enough. Recorded turn- 
over for six months gives, a ever, 
little guide to the full year but 
tbe Interim shortfall does say 
something about tbe way the 
group is cutting out the over- 
lapping elements of the Fair- 
dough and Press companies and 
something of the temporary drop 
in offshore work early in tbe year 
— since recovered. The market 
is looking for profits of about 
£31m this year and. although the 
precise tax charge is not yet 
quantifiable. AMEC estimates 
that it will be paying at the rate 
of about 31 per cent to give a 
prospective p/e of just under 7 
at 230p. down 2p yesterday. That 
could be enough to pull the 
shares back up towards the 
higher end of this year’s trading 
range. 


EFT taps 
the bond 
market 
for £38.3m 

By Clive Wolman 

THE Edinburgh Investment 
Trust yesterday raised £38 -3m 
through the issue of a 30 -year 
debenture, tbe largest UK cor- 
porate bond Issue since January. 

The 11* per cent nominal de- 
benture stock, redeemable i° 
June 2014, was fixed at a price 
of £96.67 per £100 nominal pro- 
ducing a redemption yield of 11-9 
per cent. This yield represents 
a margin of 1.1 per cent over 
the nearest equivalent Govern- 
ment security, Treasury 13* per 
I cent 2004-08. 

The company, the third largest 
of its kind in the UK, stated that 
it Intended, in the short term, to 
invest most of the money raised 
in UK Government securities, 
UJ5. Treasury bonds and other 
fixed interest securities. 

Later most of the proceeds 
would be re-lnvested in equities 
and used to pay off part of the 
£51m of short-term Eurodollar 
loans. This will be done if and 
when the pound sterling rises 
against the U.S. dollar. 

A company director said last 
night that the investment 
managers anticipated a fall in 
interest rates in the near future 
and thus the prospect of making 
capital gains on their fixed 
interest stocks. But why was 
the company raising money at a 
fixed rather than floating rate, 
if it expected a fall in interest 
rates? 

“ We are not particularly keen 
on floating rates. We Uke to 
know where we are," the 
company said. 

The debenture issue means 
that ETT now has under its man- 
agement £460m of gross assets 
including £100m of borrowings 
and preference stock. 

The debenture is the largest 
ever issued by an investment 
trust According to analyst Mr 
Hamish Buchan, of Edinburgh 
stockbrokers Wood Mackenzie, 
the issue of bonds by trusts is 
likely to increase as their divi- 
dend income rises and corpora- 
tion tax cuts allow them to seek 
more overseas investment 
income. 

The interest payable on bonds 
can be used to reduce tbe cor- 
poration tax liability on invest- 
ment income. 


Yearling bonds 
total £10-5m 

Yearling bonds totalling £10.5m 
at 10 * per cent, redeemable on 
September 4 1985. have been 
issued by the following local 
authorities. Cheltenham Borough 
Council £0J>m; Aberconwy Dis- 
trict Connell £0fim; Glasgow 
(City of) DC £2m: Lambeth 
(London Borough of) £lm: 
Buckinghamshire County Council 
£lm: Gillingham BC £0.5m: Hart 
DC £0-25xn: - Scarborough BC 
£0.5m: Dudley Metropolitan BC 
£lm: Walsall MBC £2m: Cleve- 
land County Council £lm: Epsom 
Sc Ewell (Borough of) £Q-25m. 


D. I. Security 

D J Security Alarms, a USM 
company, announces a rise in 
turnover from £311,000 to 
£349.000 but a fall iu profit from 
£94,000 to £79,000 in the six 
months ended April 30 1984. 
Interim dividends are initiated 
with a lp net payment 

There are extraordinary debits 
of £31,000 this time, partly 
reflecting the costs of involve- 
ment in the attempt to enter 
direct selling market, and the 
cost of ore-acquisition inquiries 
into an alarms company. 

Two trading offices have 
opened, in Leeds and London. 
The latter is making a positive 
contribution to profitability, and 
Leeds is expected to achieve a 
similar position before the end 
of 1984. 


Financial Times Thursday August 30 1984 

Weir lifts Yarrow 
stake to 28 . 2 % in 
strategic move . . . 



BY CHARLES BATCHELOR 

Weir Group, the Glasgow 
engineer, has bought the Vosper 
shipbuilding company's 25.2 per 
cent stake in Yarrow, the mari- 
time designer and maker of 
electronic control systems, to 
boost Its total holding to 28.2 
per cent. 

Lord Weir, chairman of the 
group, said no thought bad been 
given to increasing the Yarrow 
Holding any further but Yarrow’s 
shares leaped 50p to 300p to 
value tbe group at £ 12 m. 

Weir described the purchase 

of the 1.01m Ygrrow shares for 
300p each — a total of £3.02m 
cash — as “a strategic invest- 
ment in a first class Scottish 
company with good prospects." 

Zt forms a further step in 
Weir’s efforts to develop away 
from manufacturing and heavy 
engineering into new areas of 
business. It is expanding its 
design engineer contracting 
work, management services and 
signing licencing deals abroad. 

Vosper, which together with 
Yarrow, saw the bulk of its naval 
shipbuilding and repair activities 
nationalised in 1977, said it had 
sold its holding because Yarrow's 
move out of this field had 
removed the logic of retaining 
this stake. 

Vosper Hag retained shipbuild- 
ing and repair activities in 
Singapore and makes “ hover- 
ships,” akin to a conventional 
hovercraft, at its Hovermarine 
subsidiary in the UK. 

Mr Stephen Warren, Vosper 
company secretary, said: “ We 
weren't touting around far a 
buyer for the Yarrow stake but 
then we found we could get out 
for a price which was sensible." 

Sir Eric Yarrow, chairman of 
Yarrow, commented: “We are 
always pleased to have a Scottish 


based company as a shareholder. 
I don't see the Weir holding as a 
threat to our independence. Ibis 
is just a switch: In shareholders. 

Yarrow and Weir are - on 
opposite side* of the .Clyde and 
have dose personal and com- 
mercial links. Sir Eric served bis 
engineering apprenticeship with 
Weir and .when Yarrow had its 
shipbuilding business ..Weir, was 
a supplier of equipment. 

Vosper, a subsidiary Of David 
Brown Holdings, intends to uso 
the cash to reduce ' group 
group borrowings and later for 
re investment in other parts of 
its business- ' • ; 

Vosper may receive a further 
£ 1 - 2 m for the Yarrow shares if 
the claim by the .two. companies 
before the European Court of 
for extra compensation for tber 
Homan Rights 1 in Strasbourg 
nationalised assets ??????? 

Vosper is seeking an addi- 
tional on top of the £S^m 
it was paid • by tbe British 
Government while- .. Yarrow 
wants £14m on top. of the- £6m 
it was paid. Interest payments 
could double the amounts due. 

The companies expect the 
European Court to hear the case 
in tbe first half of next year 
and to give its judgment later 
in 1985. 

Weir has agreed to pay Vosper 
40 per cent of any compensation 
attributable to the 25.2 per cent 
holding which is paid before 
December 31 1988. 

The 40 per cent figure was 
arrived at after taking into 
account the fact that Yarrow’s 
share price probably includes 
an element attributable to 
compensation. 

Vosper shares rose 2 Op yes- 
terday to 21Qp while Weir rose 
8p to 33p. 


. . . and overcomes labour 
and market difficulties 


DESPITE THE generally difficult 
conditions in the capital goods 
market and a five-week strike, 
profits of the Weir Group for 
the first half . of 1984 improved 
from £2. 16m to £2. 43m. 

And the figure for the second 
half is expected to be “ broadly 
in line " with last year's £2.79m. 
This would give some £5 .2m for 
1984. against £4. 94m. The interim 
dividend is being maintained at 
o.375p net per share— the 1983 
final was 1.75p. 

In the capital goods markets 
the directors report a period of 
low demand, tight prices, and 
little likelihood of an immediate 
upturn of any strength. Foundry 
operations have been "par-, 
ticularly disappointing" against 
a background of continuing over- 
capacity ixv.. tbe. .-industry- . The 
strike was at the principal fa ctory 
of Weir Pumps. 

An encouragement, they say, 
was the award of a £40m contract 
to Weir Westgarth for a desalina- 
tion plant at Bahrain. Among 
other interesting developments 
is the good progress being made 
fa marketing the new hydraulic 
downhole pumping system in the 
oil and geothermal industries. 

In the half-year turnover 
showed little change at £61B3m 
f£60.S3m). Profit before interest 
from the group fell from £2. 56m 
to £X.66m but this was more than 
offset by a substantial advance fa 
tbe associates— from £436,006 to 
£L49m. Interest charges were 
cut to £717,000 (£840,000). . 


After tax £l_38m <£1.14m) the 
net profit comes to £ 1.05m 
(£1.02m) for basic earnings of lp 
(OBp) and fully diluted of L3p 
(L2p>. 

• comment 

For all the excitement generated 
by its stake in Yarrow, Weir 
most still accept that conditions 
throughout its mainstream opera- 
tions -remain extraordinarily 
tight. Indeed, the feature of 
the profits make-up this time is 
the pronounced ' rebound In 
associate income which is due, in 
large part, to the strength of 
the 34 per cent owned Delas- 
Weir affiliate. The strike at the 
pumps division may have cost 
some £lm in the first half but it 
would be wrong to assume simply 
-that ■> this- ■. shortfall - be 

recouped entirely in the second 
six months and the forecast is 
downbeat to say the least It 
would help, of course, if the 
foundry sector were to pick up 
the threads of the Laaards plan 
but, despite periodic talks, the 
chances of sorting out an Indus- 
try now working at 40 per cent 
of 1975 levels remain obstinately 
distant Despite a 3p lift to 33p 
yesterday, the shares seem 
resigned to the view that the 
dividend will not be restored t h i s 
year and, although the cycle must 
eventually smile on the capital 
goods industries, the historic 
and presumably . prospective 
yield of 9.3 per cent is taking 
very little on trust 


BOARD MEETINGS 


TODAY 

Interims: Anglo American Industrial, 
Cantin'*. Charts rhouta Petroleum, 
Glenfield - Lawrence, Highlands and 
Lowlands, Home Counties Newspapers. 
Johnson Group Cleaners, Lad broke. 
Lac Re I rl aeration. London and Scottish 
Marine Oil, Misa World. Noblo and 
Lund, Pentland Industries, Thames 


Robinson, Rock, Scottish Agricultural 
Industries, Stat-Plus. United States 
Debenture Corporation. Vaotie Stone, 
Ward Holdings. 

Finals; Fleet Holdings. Industrial 
Finance and investment, Moran Tea, 
Pacific Salas Organisation. Reliance 
Industrial, Stewart Plastics, Stewart 
and Wight. Whitworth Bnctric- 




Chief Office (& Registered Office): 
Oxford Street, Manchester M60 7HA 
Regi s tered Number 1364 England 


Granville & Co. Limited 

Member of NASDIM 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 


Over-the-Counter Market 


1983-84 
High Low 
142 120 
158 117 
IB 55 

38 21 

132 57 

B8 42 
201 177 
152 119 
540 100 
249 99 

69 46 

235 75 

206 7Sh 
68 25 

39 32 

80 48 

21 B 200 
124 81 

231 213 
92 83 

145 100 
100 96 

441 27S 

17B 51 

74 48 

120 61 
444 385 
26 17 

92 65 

276 234 


Company 

Asa. Brit. Ind. Ord. ... 
Aas. Brit. Ind. CULS... 

Ai rep rung Group 

Armliegs & Rhodes ... 
Bardon Hill 

Bray Technologies 

CCL Ordinary 

CCL llpc Conv. Pref.... 
Carborundum Abrasives 

Cindico Group 

Deborah Services 

Frank Harsell 

Frank Harsell Pr Ord 87 

Frederick Parker 

George Blair 

ind. Precisian Castings 

Isis ind. Services 

Jackson Group 

James Burrough 

James Burrough 9pc Pf. 

Linguaphone Ord 

Linguaphone lO.Bpc Pf. 
Minihouse Holding NV 

Robert Jenkins 

Scruttrma ** A '* 

Torday & Carlisle 

Treulan Holdings 

Unilock Holdings 

Walter Alexander 

W. S. Voatog 1 


Grose Yield Fully 

PriM Change dlv.(p) % Actual taxed 

137 — 6.3 4.6 8.0 10.5 

142 _ 10.0 7.0 — _ 

65 — 6.4 11.6 6.0 7.3 

37 — 2A 7.8 4.6 7.7 

124 — 3.4 2.7 12.5 20. B 

42-1 3.5 SJ 4.9 7.0 

177 — 12.0 6.8 — _ 

118 — 16.7 13.2 — — 

640 — 6.7 1.1 — — 

99 — — 

J* — 64> . 9.0. 35J 67.4 

.2 35 — — — 9.4 12.4 

** — 8JS 4.7 S3 10.8 

25—4.3 17.2 — — 

35 — _ — _ 

— 7.3 16.9 12.7 16.9 

200 — 16.0 .7.5 — — 

110 — 4.9 4 5 • 5.'1 8.9 

231 — 13.7 5A 8.2 8.2 

87 .+ 1 12.9 14A — — 

145 — _ _ _ — 

96 — 15.0 IS.*' - — - — 

441 — 3.8 OA 31.7 34.7 

SI - 2 20.0 38.2 5A 4A 

48 — B.7 11.9 25.3 5.8 

87 — — — 9.4 19.8 

433 — — — Suspended — ■■ ■ 

U — 1.3 QJ 104 14.7 

87 - 1 8.8 74 6.S- 10.1 

234 - 1 17.4 1A . 5.6 112 


Public Works Loan Board rates 


Effective August SO 

Quota loans repaid 
y ClPf At maturity!} 


"on-quot* loam' A* repaid 
byEJPf At maturityS 
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Johnson 
Matthey 
at £8.5m 
so far 


UK COMPANY NEWS 


Budget has little impact on Refuge 

THE WITHDRAWAL of tax re* tracts. New annniHps per annnm New unit-linked operations but the account was bit by the 
lief on life assurance premiums are one-third higher over the had a highly successful period, severe winter weather. 


HI XO«3Ql “ year’s Budget appears period. " Single premium sales climbed Shareholders are getting a 34 

to have had min i ma l impact on The position is further com- fomCf 0 ld from £LTm to £6. 67m, per cent lift in the interim 

o _ the overall new life and pensions plicated because last year. In while »nn»»i premium sales dividend from 7p to Sp; the 

Tar bu sin es s of Befuge Assurance In common with other life com- more than doubled to £161,000 increase being a genuine one 

the first six mouths of this year, parties. Refuge enjoyed a sales (£81,000). The agents have now compared with last year, which 

Johnson Matthey increased tax- _£ew annual premiums in die boom in house mortgage repay* become familiar with unit-linked simply to reduce disparity, 

able profits by just over a third ordinary branch dropped by 8.5 meat contracts following the contracts and are securing sales Refuge is expected to produce 

from £fL2m to fSJim in the open- ^S^m, compared changeover to MIRAS. from clients, with some of the at least this level of profits 

tag three mnntha to endhJune witt£2Bm for the corresponding A clearer picture of the effect money coming from maturing growth over the year, as the 

TQ04 n n tanmvET. wi»in«Hng period .last year, while in the of the withdrawal of life nnlieies. buoyant profits from the life 


1984 on turnover. <wnt««ng penou t year, wnue m me of me withdrawal of life 

bankine. ahea d by to ^dustnal branch the decline was assurance tax relief on ordinary 

The group has interests le “ ii?* «“* 10 branch business will emerge in 

in precious metal refining, insur- ^ ordinary branch, how- the second half. _ — — - . - 

!rn £ ^T^T^SUn«>c*emScals ey« r * 11 would appear that much There are no such com plica- miuxn income increases on the 
ance, pnnang, nuance. of th e joss of business on the tions in the industrial branch motor account offsetting a 


policies. onuyani prone irom me life 

funds more man offset any 
General branch premiums rose deterioration in me compara- 
5 per cent to £5 -22m, with pre- trvely sm a l l general insurance 


account 

The share price rose 5? to 


„A hnnWwiT v * APUWLUW;* VM LUC UUIlh III LOG UJUUAUMI UidllUl UlUlUi daUUU WUKLUlib ■ vUfll v iUhC dp ID 

from ufe *10* arising from the with- and the benefits of the sales force decline in premium income on 503p yesterday, yielding 6.6 per 

nn^tn hlnpBrhiP drawal of tax relief has been reorganisation, completed earlier other accounts. The under- cent gross on an estimated IS 

r. rT TTiw, pic m <«.Krvn nf^r toi offset by strong growth in Bales this year, are now coming writing or profit position is not per cent increase in me overall 

«* self-employed pension con- through. disci o^d at The half-year stage dividend to 2Sp net 


Dewhirst tops £1.8m: orders up 


making ILS. jewellery operations. ~ 

Autocatalyst manufacturing, tn — — 

particular, continued to perform 

ssHSfea Dewhirst tops £1.8m: orders up 

however, is stni operating in 311(1 J-fAJLJ gBlpS 

dujet c ondition s.^ . crf-SVl L J. Dowhlrst Holdings, manu- from £203,000 to £125,000 due to sive in their own right. At both 

, ,J~L , m t f rg gt . charge of losrm SUll (O COU 16 facturer and wholesaler of company's capital expenditure levels there is little to worn 

(£5/sm) for the quarar was rww-fnrmniv® i ™ +1,0 clothing, pushed its first half programme. about, even though the Marks ft 

o lz S ! i!?5 e it>d b hiaw Investment *? first “P £200,000 and is The 1984 budget changes Spencer supplier makes mention 

strong TJA dollar and higher mronnem aiwsmn ania^ effectively lifting its net interim increased the group’s tax charge of the possible effect on sales 

intwest rates. fL U, 5d£2S“2E dividend from (&56p to 0-29p. to £621,000. The charge repre- of the miners’ strike and in- 

stroction^an? ^elmxneX Tbs group's principal opera t- seats a deferred tax provision. creasing pressure on margins 

£4.1m (£L8m). Expressed as a aeveiupine j comoanv trades almost Earn inns for the period were The former may have taken the 


_££1| L J. Dewhirst Holdings, menu- from £203,000 to £125,000 due to sive in their own right. At both 

Slill lO come facturer and wholesaler of company's capital expenditure levels there is little to worn 

A solid nerfnrmanw hv the clothing, pushed its first half programme. . about, even though the Marks ft 

" 5UUU penon n a nc e oy ine >. n nnniuui ..j n£. moA budget "hanaw: Snum, cunni;..- u„.. 


about, even though the Marks ft 
changes Spencer supplier makes mention 


to £621,000. The charge repre- of the miners' strike and tn- 


*“? ,7? * struetton and development ^ group's principal opera t- seats a deferred tax provision. creasing pressure on margins 
£4.1m (£l8m). Oyreraed as a aTSed m K company trades almost Earnings for the period were The former may have taken the 

CTTSffjS.T'&i'ta? £ tte SStofia! «*“> “U Httl..danwl.w put (2J5p edge off first half Bile, but, with 


It Is unusually high but last 

t L^*? IiaSUiilly low ^ ^ depre^S l I£lxem 1 to IflL53m in Margins came under increasing ^.tax profits for the 1983/84 aquarter higher than a year ago 
same quarter. half ahhT pressure but the level of sales £491000 for 16.8 there is no evidence to suggest 

Net profits were unchanged at estate since the half year end is t 0 £ oSul 4 SalM that shortfaU is being sus- 

£4.4m and earnings per share de 2^^r “ encouraging " and unless there JEmSt bv 23^ wr" cent to talfled - The company’s com- 

were shown as 13p (13Jp). building contractor. Earlier this jVl £33 69m - Although tradi ng con- siS, i r. may haV « 

m Munmenf mmrthlt concluded the acquM- di tions generally improved they f 

• comment a(ra ^ DAD Properties, a ^ Uje sro u P y 1 } 1 remained competitive “V could be signalling that 

Johnson Matthey is moving dewn Dublin-based proper^ invest- SPJK ^ a jP n,8re “ te ** £ul1 ■ Substantial . uvereasee in pro- ^ T 


the Rohan Group to achieve a 50 
per cent advance from a 
depressed LEI .03m to I£L53m in 


Spencer. 


adjusted) per lOp share. 


the current order book running 


the long road of re-establishing ment concern. 


financial year. 


duotion capacity were made dur- }° . rai3e P rices . slightly to 


SLfUBBAffS ^FnhUuc profits for the opening “ SffL’SJftLtTSl 

sa^ j--. - 5 ESM BSJMTJSfffta. 

of the industrial and refining _ .. . an improvement of £3J28m at ^ ^ meat income hv about £100.000. 


suuuiwiuai £L63m to £1.83 m. Sales showed 

“ *“'**"“*“ ; — y T^tnbinp aWd riiNwtnn **» improvement of £3 .28m at A rnmmont uwttt income ay aoout xjluu.uuu. 

a - utt ??5 a Jf? a say S-ud wSTdaS £19 ' I5m - # comment making around £3.8m pre-tax a 

for vehicle exhausts m the U-SL, ^ h»v e m anv anS ^ Trading conditions started well As ever, the key markers m realistic outcome for the year, 

is offset by the canonumg half V***- b “* b ? mid-May L J. Dewhirst’s results centre on At this level, with tar at about 

sluggishness of the banking Jrjr j 1 the miners* strike bad taken the turnover and operating margins, 34 per cent, the 96p shares are 

operations. The group is reduc- £nnna] rental nFn«« edge Off demand. both of which are a shade off selling on a prospective multiple 

ing gearing from the 66 per cent ^ a ^dCT ^read S Net investment income fell target but nonetheless impree- of over 15. 

instituthmal and private share- 

^ holders with ftmds in excess ot 

ing capital needs. The impact mim. a — ^ „ _ ■ 

_Th- .tat,™ divideod^ A gZ. Sfonltw rpenvprv ennfinuoc 


comment 


capital spending will cut invest- 
ment income by about £100,000, 
making around £3.8m pre-tax a 


Net investment income fell target but nonetheless imp res- of over 15. 


the 96p shares are 
prospective multiple 


s.jgS’SMdji A. G. Stanley recovery continues 

unchanged yesterday at 243p. The maminpa ^uU 'sWe r«e from 

City sees no reason to alter its in 67Dto l2J4D beforean THE HOME decorating retailing (£237,000), and took account of a m the remaining 208 outlets 

estimates for full-year pretax exceptional tax credit of £2.59m sroup A. G. Stanley Holdings has £59jOOO loss (£20,000 gain) on the have in fact increased, thanks to 

profits of about £50m, which puts __t«Y notg amounted to £24A000 ma( ^ e Progress in 1984, and this sale of fixed assets. Tax requires a rise in the proportion of 

the shares on a multiple of about (£257 000) Is expected to continue “even £344,000 (£74,000) to leave the cheaper own-brand paints from 

nine, assuming a 30 per cent tax- Attributable profits came out more strongly ” in the second net profit at £302/100 (£419,000) 40 per cent tn 60 per cent of the 
charge. Shareholders then can at spaam (£793,000) after for earnings of L10p (1.65p) per total, with wallpapers following 


rise in the proportion 


cnarge. Shareholders then can at £3.68m (£793,000) after 

expect a quiet ride over the next minorities of £189,000 (credit 


few months. 


IHTERNAHOHAL FUND MANAGEMENT 
SURVEY 


257 ooo) is expected to continue “even £344.000 (£74.000) to leave the cheaper own-brand paints from 

Attributable nrofits came nut more strongly ” in the second net profit at £302/100 (£419,000) 40 per cent to 60 per cent of the 

BSSjrjS ***• for earnings of L19p (1.65p) per total, with wallpapers following 

inorities of £189,000 (credit In the first half to July 6, share * , Tbe lar S e increase in the a similar pattern. The growing 
£25,000). profits ' have kept up tiieir charge stems from the power of out-of-town DIY super- 

recovery, increasing from changes in the recent Finance stores remains a threat, esped- 

£493,000 to £646,000. Sales were ^ ueed to P rovide for ally in a static wallpaper and 
more or less maintained at deferred tax. gentiy declining decorative paint 

127.48m, but were achieved in a The interim dividend Is being n l arket wtucb snows fwv signs 

D Uit llinriirirr reduced number of stores. The held at lp net For 1983 the total of recovery. So long as Fads can 

MANAbtffltN I wallpaper mill, after. over £80,000 payment was l^P when profit 

mromu kill 111 I for redundancies, made a small before tax came to £596,000 spedaiista for the DIY cogno- 

__ profit; the rationalisation pro- (£97,000). samtt, it should be able to keep 


Publication date: 2nd November 
Copy date: 19th October 

The Financial Times proposes to publish a 
Surrey on International Fund Management 
mi the above date 

For further advertising details please contact : 
Hugh Sutton 

Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 ext 3300 


JP ”■ ^ Tpkyo Pacific Holdings NY. 

V . .j Tokyo Pacific Hokfings (Seaboard) N.V. 


The Quarterly Report as of 30th June 1984 has been 
pubBshed and may be obtained from: 

PiMKM, HaMrbifl ft Pierson N.V. SaL OppenlMlai Jr- * Clft. 

Herengracht 214, 1016 BS Amslerdam Unl&r Sachsenhausen 4, 5 KMn 


National WntmlnaterBanK Limited 
Stock Office Senrtces. 

3rd Floor 

20 Old Broad Street 
London EC2N1EJ 

N. M. RotlwctiUd ft Sons Limited 
New Court St SwUMn'sLarie, 
London EC4 


Banjo* RothacNM 

21 Rue Laffitte, Paris 9 

UerriO Lynch International ft Co. 

aa European Offices 


'Mnkaus ft Buridiardt 

Kontg&aUea 21-23 
0 4000. DiisseJdorf 1 

Banque da Paris et des Pays-Saa 
3 Rue d'Antin,Pahs2 
Boole varti Emile Jacqmain 162. 
BruxeHes 

Banque deParts aide* Pays -Baa 
pour la Qrand-DucM da Luxamboug 
10a Boulevard Royal, Luxembourg 
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Limited 

Royal Exchange Building 

66 Pitt Street Sydney NS W. 2000 . 


er min e is complete and further 

exceptional payments are not A comment l ? 6e , aWe 1 t0 achieve the 

anti ci Dated. * w wmiuciii economies of scale available to 

A. G. Stanley's recently modern- more diversified chains many 
Ised wallpaper mill accounted for times its size. For this year, 
nM?Ar b hnnir W i? ♦£» ^8,000 — after red un da n cy costs however, the City is looking for 

n*nT-f 611 C ourafiin s ’ the —of the group’s £232,000 im- more than doubled pre-tax profits 
report. provement in trading profits, of around £1.6m. The shares 

Pre-tax profit was struck after The slight decrease in turnover rose 5p to 45p, a fairly valued 
depreciation £648,000 (£704,000) is entirely due to the closure ot 14 times fully taxed prospective 
and interest charged £124,000 15 unprofitable stores. Volumes earnings. 


scenti, it should be able to keep 
its niche alive. Yet it seems un- 
likely to he able to achieve the 
economies of scale available to 


Slough Estates advances by £6m 


Slough Estates, the London- 
based property developer which 
merged with Alina tt London 
Properties and the Guildhall 
Property Co. earlier this year, 
made strong progress in the first 
six months of 1984 and lifted its 
profits for the period by some 
£6m. 

The results included a five 
months' contribution from both 
Allnatt and Guildhall amnunf in g 
to £3.33m net 

In his Interim statement group 
chairman Mr Gerald Hobbs tells 
shareholders that be remains 
confident that 1984 will he 
another year of growth for the 
group despite some increases in 
interest rates and their effect on 
economic recovery. 

He reveals that In general, the 
improvement in business activi- 
ties has been maintained and 
good progress has been made in 
the leasing of vacant space. 

The chairman also notes that 
there has been an improvement 
in the level of rents on the 
Slough Trading Estate and at 
some of the group’s other estates 
in the south-east 

Group pre-tax profits for the 
half year rose from £9.09m to 
£15. lm and with earnings per 
25p share ahead by 1.32p at 4.71u 
the interim dividend is being 
stepped up from 1.525p to 1.8 d 
net, an increase of 18 per cent 


UK rentals totalled £22-48m 
(£13.74m) and those of the over- 
seas activities £6. 78m (£5.6m). 
Utilities sales improved to 
£7 -42m (£6-86m), merchandise 

sales to £2 .59m (£L7Sm) and 
trading properties sales to 
£2.7201 (£472,000). 

Tax took £L05m more at 
£3. 75m and minorities accounted 
for £313,000, against a previous 
£149,000. 

Mr Mohbs says that consider- 
able progress has been made in 
ass imil ating the existing 
man a g e™ eo t structure and busi- 
ness activities -of Allnatt and 
Guildhall. Economies are being 
effected and by early next year 

the management will have been 
centralised at the head office at 
Slough. 

Construction of the first phase 
on the group's new industrial 
estate at Oxford is nearing com- 
pletion and the number of 
enquiries is " encouraging." 
Slough has completed the build- 
ing of a new retail warehouse for 
B fit Q Retail on its site at 
Waltham Forest and construe- ' 
tion has started on a new factory . 
of 28,000 sq ft on the Slough | 
Trading Estate for Metal 
Colours. 

At Fehham work has started 
on a site of 5.7 acres which was 
acquired from Chubb & Son who 
will occupy the first phase. This 


scheme is befng funded by the 
Midland Bank Pension Trust. 

The development site at 
Waltham Cross has been sold to 
a user at a suitable profit A 
prime 59 acre industrial 
development site has been 
acquired at Heathrow. 

Farther development is also 
under way at Slough, Avou- 
mouth, Reading and Henley. In 
all, some 231,000 sq ft is 
committed. 

Agreement has been reached 
to develop an office property of 
39,000 sq ft In Gt Marlborough 
Street London, which should be 
completed in 1986. This scheme 
is beiung undertaken in conjunc- 
tion with Glengate Properties. 

Mr Mobbs concludes; “The 
group continues actively tn 
research new development 
opportunities and to evaluate 
opportunities in the existing 
portfolios of both Slough and 
Allnatt to redevelop and 
modernise them.” 


LADBROKE INDEX 
Based on FT Index 
842-846 (+10) 

Tel: 01-493 5261 


TRANS-NATAL COAL CORPORATION LIMITED 

(/near pointed in the Republic of South Africa J 

REPORT FOR THE QUARTER ENDED 30 JUNE 1984 
(Unaudited Group Results) 



Quarter 

ended 

304.84 

Quarter 

ended 

31.3.84 

Comparative 

quarter 

Previous 

year 

30.6.83 

Twelve Twelve 
months to months to 
30.6.84 30 653 

Tons sold {'000) 

7,168 

6A95 

6,424 

26.447 

28.616 

GROUP INCOME 

NET INCOME before taxation 
Deduct: Prevision for taxation 
Outside shareholders' interest 
Preference dividend prevision 

R{000) 

12*38 

4/U1 

880 

R(000) 

22,177 

11,571 

I.S59 

R(000) 

29.318 

13,685 

1.174 

1.498 

R(000) 

83.264 

39,971 

5.615 

R(000) 

105.165 

46,834 

5.170 

5.992 

NET GROUP INCOME ATTRIBUTABLE 

TO ORDINARY SHAREHOLDERS 7.927 

9.047 

12.961 

37.678 

45.169 

DEFERRED TAX— increase in 
provision for prior years 

131 

6.900 

— 

7.031 



CAPITAL EXPENDITURE 

13,988 

17435 

29.090 

66.493 

131,573 

Number of shares issued ("000) 
Earnings per share (cents) 
interim dividend (cents per share) 
Final dividend (cents per share) 
Total dividend (cents per share) 




61.250 

62 

30 

30 

60 

53.261 

85 

30 

30 

60 

Notes: 

1. Dividend No. 43 of 30 cents per share was declared on 7 June 1984 and paid on 23 
August 1984. 


2. Tons sold now only includes Trans-Natal's one-third share of the Ermclo Mines Joint 
Venture, the joint marketing acreement between the partners having been discon- 
tinued from 1 January 1984— com pa ran vc figures have been adjusted accordingly. 

3. Despite an increase in tons sold during the quarter, there was a decrease in net 
income before tax. This was mainly attributable to problems associated with the 
production of an exceptional export produet from Optimum colliery. These difficulties 
were compounded by the effects of adverse weather conditions which occurred in the 
previous quarter. 

4. During the quarter a further provision of R!.6m was made for unrealised negative 
currency fluctuations on foreign loans. 

5. At 30 June 1984, in addition to amounts already provided for, unrealised negative 
currency fluctuations amounting to R6.2m in respect of foreign term loans have been 
deferred. If necessary, this amount will be accounted for over the remaining years for 
which the term loans have been negotiated. 


On behalf of the Board 

G. C. THOMPSON 1 
T. L. DE BEER ] Dl 

Johannesburg, 30 August 1984 


Directors 


Gcncorteoup 


AMEC 


AMEC-one of the largest and most diversified British based international construction 
and engineering groups. 

Activities include civil engineering opencast mining, building, project management, 
property development, industrial engineering and contracting, offshore fabrication, 
ma n ufacturing,. electrical engineering, engineering design mid quality control. 

Points from the interim statement: 

Increased profits and earnings per share. 

Record order book and liquidity. 

Increased dividend. 

Exceptional strength in hum a n and material resources. 



b winwHia ended 

ff inmiflw 

Year ended 


30 June 1884 

30 June 1983 

31 December 1983 


£ millian 

£ million 

£ miDion 

Turnover 

319.2 

353.8 

715.3 

Profit before taxation 

11.6 

10.3 

26.1 

Profit after taxation 

6.2 

4.9 

iao 

Earnings per share 

9Jp 

7.5p 

27. 9p 

Dividends per share 

4.0p 

a5p 

lO.Op 


AMECp-lc. 

Sandiway House. North wich, Cheshire CW8 2YA. 
Telephone Sandiway (0606) 883885. Tfelex: 669708. 


This announcement appears as a matter of record only. 




This ad ve r tise ment Is issued in compliance with the requirements of 
the Council of The Stock Exchange 

The 

Edinburgh Investment 
Trust pic 

(Regtetered in Scotland No. 1836- en Investment company 
under Section 41 of the Companies Act 1980) 

Placing of 

£40000,000 11% per cent 
Debenture Stock 2014 
at £98.671 per cent. 

Application has been made to the Council of^ The Stock Exchange forthe 
whole of the above Swt* to be admitted to the Official list 

In accordance with the requirements of the Council of The Stock 
Exchange, C4.O00/M0 of the Stock is available in the market on the date 
of publication of thieadvertisemenL 

Particulars of the Stock will be circulated in the E«ei Statistical Services 
Mid copies of the Particulars may be'obtained during usual business 
hours on any weekday, except Saturdays, up to and Including 14th 
September 1984 from: 


Kloinwort, Benson Limited, 
20 Fenchurch Street, 
London EC3P30B 

30th August 1984 


James Cape! & Co., 
Winchester House, 
100 Old Broad Street. 
London EC2N1BQ 



Commercial Paper Program 


Robert Fraser & Partners Limited 

announce the continued expansion of their financial and 
banking services to UK and international clients with the 
acquisition of the Lloyds broking company. 

RICHARDSON SE ARLES & 
COMPANY LTD. 

The name of the company is to be c hang ed to 

ROBERT FRASER INSURANCE 
BROKERS LTD. 

which will continue to operate from 
Brooks House, Brooks Wharf, 

Upper Thames Street, London EC4V 3AO 
Telephone: 01-248 6455 Telex: 894262 

Robert Fraser & Partners Limited 

(Licensed under the Banking .4ct 1979 
as a Deposit Taking Institution) 

Fraser House, 29 Albemarle Street 
London W1X 3FA 

Telephone: 01-493 3211 Telex: 29SS79 RFPBNK 


Notice of Kw 
Financial MahUghts 1SB3 


BAWAG 


BANK FUR ARBBT UWWKlSCHAfT 
la glwxi to hokian of 
(JS $ 40.000/XXL— 
Subontinatod 

Boating Rate Notes duo IBM 
1083 in brief US S Equivalent 

jLMfljUngS 

Shonhalden- badt 140,749,185 

Departs 412401.710 

Other bobfties 95.76fi.73I 

ftrft .. 

AS5FTS 438X321,988 

Cadi S Sen fa M52432524 

Investment* 3?0.?1 1,870 

loans ft Decounts 3.972.872,260 

j ft jisjat 

4383,321,988 
For detailed infbnmatioa copies of 
llM onnual report can be obtained 
from our hradquaiter at Benk tur 
Aitieli und Wirtsctwrt AG. Seltzer* 
pacse 2*4, 1010 Wien, Austria. 
Telephone 0222-8629/2362 
Teltix 11 5311 



SCA Capital Corporation 

Guaranteed by 

Svenska Cellulosa Aktiebofaget SCA 
Sundsvall, Sweden 


we served as financial adviser in connection with this piograrr. 
and also serve as the commercial paper dealer. 


BECKER PARIBAS 

INCORPORATED 

August I9S4 


1 . / . . 
^ i J 
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UK COMPANY NEWS 2&INING NEWS 


Dfls* 15,000,000.- 
9% bearer notes 1979 
due 1983/1986 

of 

lease plan 
nederland n.v. 

As provided in the Terms and Conditions of 
the above mentioned Notes. Redemption 
Group no. 1, amounting to Dfls. 3,750,000.— 
has been drawn for redemption on August 27th, 
I9S4 and consequently the Note bearing 
consecutive number 1 and all Notes bearing 
a consecutive number which is 4 or a multiple 
of 4 higher than I are payable on 

OCTOBER 1, 1984 


Bank Mees & Hope NV 
(Central Paying Agent) 

Nederlandse Credietbank N.V. 
in Amsterdam, 

Codperalieve Cent rale Raiffeisen-Boerenleenbank B.A. 

in Utrecht, 

Algemeite Bank Nederland (Schweiz) 
in Zurich 
and 

Banqne Generate du Luxembourg S.A. 
in Luxemburg 


Williams’ £lm tumroirad 
ends run of interim losses 


LEASE PLAN HOLDING N.V. 


August 30. 1984 




^eitthu^as* 


For the last 125 years the INVESTORS CHRONICLE has been the trusted 
counsellor for the money enthusiast. 

Serious about investing? 

Then the INVESTORS CHRONICLE is the magazine for you. 

No other magazine can rival the depth and scale of our fmandal intelligence. 
Our team of specialist analysts and journalists give investors all they need. 
An invaluable weekly company reports service assessing performance and 
potential of UK companies. Positive buy/sefl share recommendations. 

A wealth of performance statistics. A low-down on international markets. 
The Dews behind the investment scene AND pers ona l every week. 

For subscription details please complete and return die coupon below. 

T* Investors Chronicle, FREEPOST London EC4B 4QI C«J stamp 
needed in the UK). 


FOLLOWING the return to 
profitability shown in the second 
half of the last full year, 
Williams Holdings h as turned In 
a pre-tax profit at the interim 
stage for the first time since 
1979. 

The figures for the six month 
period to June 30. 1984 reveal a 
tumround of f L05m to leave the 
company £753,000 in tbe black. 
The directors state that the re- 
covery, the group’s enlarged 
capital base, and recent acquisi- 
tions ensure that It Is well 
placed for future expansion 

through internal growth and 
more acquisitions. 

Williams is a founder, engi- 
neer and vehicle dealer, based in 
Gwent 

In bis annual statement last 
April Mr A. N. Rudd, the chair- 
man. reported a second half 
surplus of £217,000, not enough 
to offset first half losses, with a 
resulting group loss of £76,000 
for the full year. 

Earnings per share are given 
as 9.55p, against a 8.82p loss, but 
there is again no dividend, last 
paid in 1980. The directors stated 
earlier this year, when they suc- 
cessfully raised £ 2 _ 8 m by way of 
a rights issue, that it was their 
intention to pay dividends as 
“soon as circumstances permit.” 

Turnover nearly doubled from 
£11.04m to £21.77 m, refiecting 
group's activity in the acquisi- 
tions field. Figures from Garford- 
Lilley Industries, bought in 
December 1983, are included for 
the first time. 

In addition, the period under 
review has seen the following 
deals: 

In May two Mercedes-Benz 
dealerships and four Iveco truck 
dealerships were acquired. 
Williams has agreed in principle 
to dispose of Iveco dealerships. 
The remaining Mercedes-Benz 
businesses will strengthen the 
existing vehicle distribution 
division; 

This will be further streng- 
thened by a new Jaguar dealer- 
ship obtained in Derby, to be 
operational later this year; 

Also in May Aircraft Engineer- 
ing Components was acquired 


which will expand Williams' 
existing specialist engineering 
division; 

In June Pennine Chain and 
Blakeys Malleable Castings 
businesses were acquired, which 
operate as manufacturers of 
industrial chain and specialised 
castings, respectively. Consider- 
able benefits will arise from the 
combination of these businesses 
with existing engineering and 
foundry divisions, the directors 
state. 

There was no tax charge for 
the period, but minority interests 
took more at £33.000 against 
£26,000- 

After an extraordinary debit 
of £L72m (nil) relating to tbe 
final rationalisation at Ley's 
Malleable Castings, the net loss 
attributable to shareholders was 
£997,000 (£319,000 loss). 

• comment 

Williams* new management has 
been so busy throwing out loss- 
makers, reshaping the e xistin g 
businesses and sucking in new 
ones that it is bard to keep track 
of tbeir underlying performance. 
Within two years willi ams has 
been transformed from a loss- 
making die-gasting and foundry 
group into a diversified and 
profitable specialist engineering, 
plastics, engineering products 
and foundry concern. The 
strategy has been to abandon 
high-volume, low margin opera- 
tions in exchange for businesses 
in under-exploited nicbe areas 
like Garford-Lilley in plastic 
extrusion, bought last October 
for £5 .4m. Elsewhere, Williams 
has sought to acquire engineer- 
ing-related groups with turn- 
round potential, like Leys Malle- 
able Castings. LMC has pulled 
out of mass production, increased 
prices and reduced Its capacity, 
with the result that it should 
tnm 1983’s £586,000 loss into a 
useful profit this year. There are 
more acquisitions to come, 
despite an awesome 70 per cent 
gearing. The shares rose 2 p to 
168p where tbe group is valued 
at £16m, which compares with 
its £850.000 capitalisation when 
the family sold out two years ago. 


DIVIDENDS ANNOUNCED 


Amec 

Brammer 

Compco 


Flogast 
Jan tar . 




Date 

Carre- 

Total 

Total 

Current 

of sponding 

for 

last 

payment 

payment 

div. 

year 

year 

-ioL 

4 

Jan. 3 

3.5 


10 

.inti 

2.5 

Oct 18 

2 

_ 

62 


4.3 



3.6 

4.3 

3.6 

.int 

0.29 

Nov. 23 

0.26* 

— 

0.96* 

-ini. 

It 

— 

— 

— 

— 


1.321 ' 

— 

_ 

22 

— 


0.5 

Sept 26 

13 

0.5 

13 

.int. 

8 


7 

— 

20 

.int. 

sjssn 

Sept 28 

5.85 

— 

12.75 

.int 

1.8 

Oct. 15 

L53 

— 

4 

.int. 

1 

__ 

1 

— 

1.5 

-int 

0.38 

Nov. 21 

0.38 

— 

2.13 


THE FINANCIAL TIMES BUSINESS PUBLISHING LTD. 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. 4 USM stock. 
3 Unquoted stock. 1 Irish currency throughout. 


Contracts and Tenders 


INVITATION FOR PREQUAUFICATION 



Unuui-TORC 



THE THAI OIL REFINERY COMPANY LIMITED 
SECOND EXPANSION PROJECT 

The Thai Oif Refinery Company Limited (TORC) is expanding its refinery at 
Sriracha, Thailand, by the addition of new process units (including a hydro- 
cracker), offsites, utilities and revamp of existing plant. 

TORC wishes to establish the interest and capabilities of international 
contractors in undertaking this major project. The contractor's scope will 
include detailed engineering, material supply and construction on a lump 
sum basis. The contractor will also be required to arrange the finance. 

A package containing prequalification requirements and information on 
the project will be available to enable contractors to prepare preliminary 
proposals for undertaking this work. Contractors who are interested in under- 
taking this project and in receiving instructions on how to receive the 
prequalification package are invited to contact TORC by telex (telex nos. 
82695, 84095 TORCTH) for the attention of Director General Manager 
with copy to Project Managing Contractor, Foster Wheeler in UK (telex 
849171 FWRDG) for the attention of Mr T. W. EL Waugh, Project Director. 

Before receipt of the prequalification package contractors will be required 
to give a confidentiality undertaking. There also will be a non-refundable 
charge of US$5,000 for the prequalification package. 


Interested contractors should respond to this advertisement by 5th 
September 1984 to facilitate the issue of the prequalification package. 

The Thai Oil Refinery Company Limited, 

Sarasin Building, 6th Floor, 

14 Surasak Road, Bangkok, 

THAILAND 


CLASSIFIED ADVERTISEMENT RATES 

Single 


Businesses 
for Sale 


BUSINESS FOR SALE 

COLLABORATION/ 
OUTRIGHT SALE 
IN INDIA 

1. Licence# — Brewery/Disiittery 
(IMFL) one each. capacity 
medium. Export orientated in 
Wmi Coeat. 

2. AH shares private limited com- 
pany — Bonded provisions lor 
diplomats and ships etc,, includ- 
ing foreign spirits and beers in 
two maior towns with currant 
licences. 

Apply lor detail! to 
Bo* G 10026, Financial Timas 
to Cannon Street. EC-IP 4BY 
or Taf.- 01-834 8042 Ext 209 



EVE has outlived the others because of a 
policy of fair play and value for money 
Supper from 10-3.30 am. Disco and top 
musician, glamorous hoitmn. averting 
floorsbows. 189. Regent St 01.734 0S57. 


Company Notices 


COM PA CM IE OB 5AINT -COBAIN 


ISSUE OF TITHES PARTICIPATIFS 
ECU 100.000.000 WITH WARRANTS 


AB«uSt 10. 1984 In this i 


The current period Of remoneratton 

andlng an February lO. 19B5. February 
12. 19BS, Is the payment date ol this 
remuneration. 


Restaurants 


Art Galleries 


Per line column cm 
Minimum Minimum 


3 lines 

Commercial and Industrial Property 9.50 33.00 

Residential Property 7.50 25.00 

Appointments 10.00 34.50 

Business, investment Opportunities, 

Business for Sale/Wanted 9-50 33.00 

Personal 7.50 25.00 

Motor Cars 7.50 25.00 

Hotels and Travel ’ *-50 25.00 

Contracts and Tenders 9-50 33.00 

Kook Publishers — net 16.00 

For further details write to: 

Classified Advertisement Manager 
Financial Times. 10 Cannon Street, EC4P 4BY 
premium positions available. (Minimum size 30 column ems) 
£6.00 per single column cm extra 


ELMYR DE HURT 

THE MASTER FORGER 
OF THE 

TWENTIETH CENTURY 
Own a magnificent 
Monet, Renoir, Yan-Gogh, 
Modigliani 

Private collector has for sale 
these unique signed oil paintings 
by the late EJmyr de Hory 

TeL 01-485 4828 


k i r: 


INDIAN RESTAURANT 

ESTABLISHED OVER 
27 YEARS 

Recommended by TIME OUT, 
Capital Radio, and many 
other papers 

Voted best out of 100 various 
chosen restaurants in 1982 

SPECIAL SUNDAY 
BUFFET LUNCH 
£5.75 

AS MUCH AS YOU 
CAN EAT! 

MAHARANI 

117 Clapham High Street 
London SW4 
Tel: 01-622 2530 


Stirling’s 
chief buys 
stake in 
Worthington 

By Alexander Nicoll 
Ur Jack Grant, the chairman of 
Manchester-based garment manu- 
facturers Stirling Group, is one 
of two investors who have 
acquired a 14.9 per cent interest 
in A. J. Worthington, a loss- 
making Staffordshire textile 
group. 

Mr Grant and Mr Sidney 
Fried! and, the other investor, are 
due to meet Mr Michael Hart- 
land, chairman and managing 
director of Worthington, today. 
Mr Hartland said yesterday that 

he believed Mr Grant and Mr 
Friedland had an open mind on 
whether they would acquire 
further shares. 

-Mr Har tlan d himself became 
chairman in January, when 
members of the Worthington 
family either reduced their hold- 
ings or sold them completely. 
Mr Philip Worthington, formerly 
chairman, is the only family 
member to remain on the board 
as a non-executive director, with 
a holding reduced lo 15 per cent 
from 26 per cent 

Mr Hartland was brought in 1 
to reverse Worthington's for- • 
tunes. Although he built np an 
interest of 23-2 per cent in the 
company in the course of his 
entry into the company, he sold 
all the shares in March. 

Worthington reported pre-tax 
losses of £123,000 in the six 
months ended September 30 1983, 
against a loss of £139X100 In the 
year-ago period. Turnover fell 
! to £ 1.07m from £l-3m_ Worthing- 
ton has closed its knitwear sub- 
sidiary W. H. White and 
announced plans for a property 
investment subsidiary to broaden 
its investments Into • quoted 
companies. 

Cadbury completes 
£16m Cottee purchase 

Cadbury Schweppes, the 
chocolate and soft drinks group, 
has completed the AS25m 
(£16 -25m) acquisition of Cottee's 
General Foods, a wholly owned 
subsidiary of General Foods 
Corporation of the U.S. 

For the year to end-February 
1984. Cottee’s sales were 
AS68.5m and pre-tax profits 
amounted to A$2.1m. Cottee is 
involved in the manufacturing 
and marketing of coffee under 
the Maxwell House, Hag and 
Copper Kettle brands; fruit 
juice cordials under the Cottee 
and Mynor names; and jams 
under the Cottee labeL 

Cadbury Schweppes intends to 
operate and develop Cottee’s 
existing businesses as a separate 
division. 


APPOINTMENTS 


MEM sales rise but poor 
prices cut into profits 


CONTINUING poor prices for 
most of the metals produced at 
the Mount Isa mining complex 
in Queensland and for coal from 
the recently expanded energy 
operations left Australia’s BOM 
Holdings with sharply lower 
profits for the year to June 30. 

Net profits came out at 
AS27.22m (£173m), down from 
A$39.17m the year before, and 
even this level of profit was only 
achieved with the help of a tax 
credit of A$8.17m, compared 
with a charge of A$2.72m 
previously. Pre-tax profits were 
just AS19.05m, compared with 
AS41-89m. 

Earnings were down from 7.8 
cents to 5.4 cents, and the divi- 
dend total is being maintained at 
5 cents with an unchanged final 
of 3 cents. 

Apart from poor prices for 


iiiAtai and coal, MDTs results 
were hit by a steep nse in 
interest charges and depreoa- 

group said yesterday that 
the effects of tbe low prices were 
aggravated by the high level of 
charges from the state govern- 
ment . , . . 

These charges included 
A*86.7m to the Queensland 
government in rail freight and 
mim estimated that the authori- 
ties made a profit of AS43.lm on 
this item alone. 

Co mm entin g on the results, 
wtm said it had been able to 
sell all of its Increased output of 
silver, lead and zinc from the 
Mount Isa mine daring the year, 
in spite of the unsettled state 
of world markets. 

Total coal sales more than 
doubled, reflecting the first full 


year’s production from Odkr * . 
Creek, together witiv Initial,.} 
export sales from the.NewBWa 
steaming coal mine and the. - 
Collinsville coking coal to 
expansion. : ' . -V 

The value of group aata ittj - 
by 30 per cent during the year.' : 
to AS9S7^Sm. . • 

BCD* gave no indication f- 
current trading or the outlook 
for the current financial yew, / 
but the group did point out that :■ 
A317m. more than half .of a® / 
total net profit for tbe year, .was . 
made in the final 12 w€ek3. ThlS . 
was due to several - factors, 
including increased returns on 
silver, lead and zinc . and- good ■ 
export shipments from Oaky 
Creek. .’■•••• 

The shares dipped Ip to ,I95p 
in London yesterday in a gener- 
ally quiet Australian , sector. 


'im 


Uranium boosts Feko profits 


URANIUM income from the 
Ranger mine in Australia's 
Northern Territory continues to 
play a major role in earnings of 
Peko-Wallsend. They amount to 
AS26.78m (£17J5m), equal to 35.5 
cents per share, for the year to 
June 30 compared with AS18fi9m 
in tbe previous 12 months. 

The mining and industrial 
group is paying a final dividend 
of 5 cents to make a total of 
9 cents on the capital increased 
by the one-foralx rights issue 
announced last October. For the 
previous year there was a single 
payment of 5 cents on the 
smaller capitaL 

Uranium comes Into tbe 


picture via a 30.5 per cent hold- 
ing in Energy Resources of Aus- 
tralia (ERA) which runs the 
Ranger mine. A similar stake in 
ERA is held by EZ Industries 
and, as pointed out here yester- 
day, the ownership of Peko and 
EZ in ERA is in the form of “A" 
shares which will now rank 
equally for dividends with the 
rest of the ERA capital now that 
the company raised its 

anpnni distribution to 124 cents. 

Included in the latest earnings 
is Peko’s share of profits of asso- 
ciated companies, notably ERA, 
amounting to Ai 18 . 2 m against 
A$l6.S9m a year ago. 


Marinduque assets sale 


ASSETS WORTH some Pesos 
22bn (£9 50m) belonging to the 
financially-troubled Marla duqne 
Mining and Industrial of the 
Philippines are to be sold by 
auction starting on Friday, 
August 31, reports Emilia Tagaza 

in Manila. 

The state-owned Philippine 
National Rank and the Develop- 
ment Bank of the Philippines, 
which together account for the 
bulk of Marinduque 's outstand- 
ing debt of Pesos ISbn, last 
month announced their intention 
of foreclosing on the assets in 
order to protect their interests 
from other creditors who might 
lay claim to the properties. 

The assets to be auctioned on 
Friday include the company’s 
nickel refinery in the southern 
Philippine*, some mining equip- 
ment in the central Philinpines 
and a cement plant within the 
Greater Manila area. 


Human resources director 
for British Airways 


Mr Ted Gostllng, BRITISH 
AIRWAYS director of human 
resources will retire in April 
1985. He will be succeeded by 
Dr Nick Georgiades who is cur- 
rently managing director of the 
Centre for Leadership and 
Organisation Resources and has 
been working with the World 
Bank In Washington for tbe past 
three years. Dr Georgiades will 
Join British Airways on Sep- 
tember 1 as director designate 
human resources. 

★ 

SOFTWARE, distributor of 
business software, has ai'^ointed 
Mr Clare! Sooknn as director of 
research and technical resources. 
He wae technical director, and is 
a founding member and sub- 
stantial shareholder of Software. 
★ 




director of Walter Lawrence 
Project Management and Walter 
Lawrence Design Construct has 
been appointed to the board of 
WALTER LAWRENCE CON- 
STRUCTION, the company con- 
trolling the group's construction 
activities. Mr J. BL Hogbin and 
Mr K. D. Bib bey have been 
appointed directors of Walter 


Lawrence and Son, a trading 
division of Walter Lawrence Con- 
struction. Mr Hogbin becomes 
contracts director and Mr BibBey 
surveying director. 

* 

Dr Martin G. Christopher, pro- 
fessor of marketing and logistics 
systems at Cranfield School of 
Management, has been appointed 
a n on-exe cut ive director of 
CHARTHJRE SERVICES. 

* 

EMI RECORDS (UK) has 
made a number of senior 
management appointments. Mr 
David Manns returns from 
Capitol/EMI Canada to become 
director, artist development, 
responsible for the acquisition, 
development, marketing and pro- 
motion of contemporary artists 
and repertoire. Mr David Hughes 


iuu uccu dppuuiitfu uu'wiur, 

strategic marketing, a new divi- 
sion, Mr John Cavanagh becomes 
director, international market- 
ing, and Mr Brian Southall has 
been appointed general manager, 
artiste and public relations. 

* 

Mr John Davies has been 
appointed managing director of 
31 PORTFOLIO MANAGEMENT, 


The company's copper mine 
in the central Philippines will 
be sold a week later. 

Marinduque said yesterday 
that operations will continue In 
spite of the foreclosure and 
auction, as the banks are 
expected to buy the properties 
for themselves. 

The banks already own a con- 
trolling interest in the company, 
and most of the senior operating . 
officers are on secondment from 
Development Bank. 

Harinduque's nickel refinery 1 
was reopened in June after a ! 
six-month shutdown, with the re- 
opening made possible by an 
advance payment of U-S-$9.8m 
from Phillip Brothers of the 
U.&, a major customer. The 
copper mine will remain closed 
as production costs are still well 
above world copper prices. 


fond management division of 
• Investors in Industry. He joined 
3i in 1982. Previously he was 
deputy Investment manager of 
Confederation Life Insurance. 

* 

La INDEX las appointed as 
executive directors Mr Jan Bally 
and Mr Marie Dixon. Mr Baily, 
who comes from Charterhouse 
J. Rothschild, will have particu- 
lar responsibilities connected 
with marketing, finance and 
possible diversification. Mr 
Dixon, who was a director of 
Ladbroke Index, will be mainly 
concerned with dealin g, e speci- 
ally in the area of the FT3G and 
FTSE 100 Indices. 

* 

Mr A. J. Unger has become 
manager, barter and counter- 
trade, and Mr R. England 
countertrade manager, LLOYDS 
BANK INTERNATIONAL, both 
based at head office in London. 
Previously they were respec- 
tively manager and deputy 
manager In the Middle East and 
Africa division. They now head 


lo specialise In arranging the 
trade financing mechanisms 
required to support the barter 
and countertrade transactions Of 
governmental and corporate 
customers around the world, 
says tbe bank. 

★ 

Mr Angus Fraser, formerly 
managing director of Whitbread 


The latest results also include 
a tax credit of ASUffim against 
a charge of A$8.75ih and sub- 
stantially increased -deductions 
for depreciation, mine «mortis*r 
tion and interest. ■ - -• 

Apart from the ERA contribu- 
tion, Peko's earnings from, opera- 
tions rose to A38.5 8m fr om 
A$i.4m. Main factors were the 
Tennant Creek gold operations in 
the Northern Territory and a 
first contribution of AS12m 
before tax from last year's 
acquisition of the Robe River 
company which bolds a 35 per 
cent stake in the Western 
Australian Robe River iron o re 
venture. 

ZCCM back 
in profit 

THE STRICT programme of cost 
control introduced two years ago 
by the state-controlled Zambia 
Consolidated Copper Mines 
(ZCCM), in which Zambia 
Copper Investments has a 27.3 
per cent stake, seems to be- 
paying off. 

Helped by improving metal 
prices and the continuing depre- 
ciation of the Kwacha. ZCCM 
returned to profit in the year 
to March 31, with a pre-tax 
figure of K96.9m (£41m). 

However, the group .com- 
mented yesterday that the* high 
taxation on metal exports largely 
eliminated the • profit, leaving 
just Kim at the net level. This 
compares with a loss last time 
of K127.5m. No dividend has 
been declared. 

Copper production for the year 
fell by 24,497 tonnes to 551,021 





Hr Angus Fraset; managing 
director, Whitbread inn s 

Trading in the south east, has 
been appointed managing direc- 
tor of WHITBREAD INNS, with 
responsibility for IfiOO managed 
bouses In England, Wales and 
Scotland. 'He also becomes a 
member of the group manani^p 


Mr Fraser worked in tbe browing 
industry for 14 years with 
Grand Metropolitan before join- 
ing Whitbread earlier this year. 
* 

GLENTHORNE INSURANCE 
BROKERS has appointed Mr 
A. R. P. Elliot as production 
manager. _ Glenthome is a 
George Wimpey Group company. 


BASE LENDING RATES 


ABN. Bank 10}% 

Allied Irish Bank 10}% 

Amro Bank 101% 

Henry Ansbacher 10}% 

Associates Cap. Coip. 10}% 

Banco de Bilbao 101% 

Bank Hapoallm 10}% 

BCd loj % 

Bank of Ireland 10)% 

Bank of Cyprus 10*% 

Bank of India 10|% 

Bank of Scotland 10 *% 

Banqne Beige Ltd. ... 10*% 

Barclays Bank 10*% 

Beneficial Trust Ltd.... II }% 
Brit Bank of Mid. East 10}% 

I Brown Shipley 10}% 

CL Bank Nederland ... 10}% 
Canada Permn't Trust 10}% 

Cayzer Ltd 10}% 

.Cedar Holdings 12 % 

I Charterhouse JapbeL.. 10}% 

Choulartocs 12}% 

Citibank NA 10 }% 

Citibank Savings 112 % 

Clydesdale Bank 10} % 

C. E. Coates & Co. Ltd. 113% 
Comm. Bk. N. East ... 10}% 
Consolidated Credits... 12 % 
Co-operative Bank ...*10}% 
Tbe Cyprus Popular Bk 10}% 
Dunbar & Co. Ltd. ... 10}% 

Duncan Lawrie 10 j% 

E. T. Trust 11 % 

Exeter Trust Ltd. 11 % 

First Nat. Fin. Corp.... 14}% 
First Nat Secs. Ltd.... 13 % 
(Robert Fleming & Co. 10}% 
Robert Fraser ......... 11 % 

Grlndlays Bank 110}% 

I Guinness Mahon 10}% 

IHambrOa Bank 10}% 

Heritable & Gen. Trust 10}% 


I Hill Samuel §10}% 

C. Hoare & Co tl0}% 

Hongkong & Shanghai 10} % 
Kinssoorth Trust Ltd. 10 % 
Know sley & Co. Ltd. 11 % 

Lloyds Bank 10}% 

Mailinhai] Limited ... 10}% 
Edward Man son & Co. 12 % 
Meghraj and Sons Ltd. 10}% 

Midland Bank 10 } % 

I Morgan Grenfell 10}% 

National Bk of Kuwait 10}% 
National Girobank ...10}% 
National Westminster 10}% 
Norwich Gen. TsL ... 10}% 
People's Tst. & Sv. Ltd. 12 % 
R. Raphael & Sons ... 10}% 
P. S. Refson & Co. ... 10}% 
Roxburgh© Guarantee 11}% 
Royal Trust Co. Canada 10 } % 
I J Henry Schroder Wagg 10 }% 
Standard Chartered ...110}% 

Trade Dev. Bank 10}% 

TCB 10j% 

Trustee Savings Bank 10}% 
United Bank of Kuwait 10}% 
United Mizrahi Bank... 10}% 

Voikskas Limited 10}% 

Westpac Banking Corp. 10}% 
Whi teaway Laldlaw ... 11 % 
Williams & Glyn’s ... 10}% 
Wiutrust Secs. Ltd. ... 10}% 
Yorkshire Bank 10}% 

| Members at tho Accepting Houses 
Committee. 

7-day deposits 726%. 1 -month 
8.00%. Fixed raw 12 months E2.500 
9.75% £10.000. 12 months 10.00%. 
7 day deposits on sum9 of under 
£10.000 TVS. £10.000 up to £50.000 
8%. £50.000 and over 81%. 

Call deposits £1,000 and over 7*,%. 
2t -day deposits over £1.000 8*,%. 
□emend deposits 7^%. 

Mongags bass rata. 



NOTICE TO THE 

HOLDERS OF 7} PER CENT 

CURRENCY LINKED /U.S. DOLLAR PAYABLE 
CONVERTIBLE RONDS DUE 1987 OF 

NIPPON SHEET GLASS GO. LTD. 

Pursuant to Clause 6 (B) of the terms and conditions of 
toe bonds, the company will redeem on September 30. 1984, 
all bonds outstanding on that date at 102 per cent of the 
principal amount together with interest accrued to that 
date. 

Bi ght of c onversion of the bonds shall cease at the dose 
lrom^^date; SePtember 301 1984t wiU bear no interest 

The amount payable shall be the dollar amount calculated 
by - ai 5nn ln ® D rovia 0 M of condition S to the Inte rest accrued 




aSfrr'S? ““P™ 10 the princlpai payingag^it or 
to either one of the paying agents whose addresses arc given' 
5*? e 01 “issing coupons, the bondholder must pay 

SaSfEte S ^ a SSSi ed e a by applyln 8 constant !2 

SS SiL aSfWKo &«> amount upon ton, 0 1 such 

PRINCIPAL PAVING AGENT 
KUWAIT INTERNATIONAL INVESTMENT CO. SLAJC. 
Gate No. l'B, Floor No. 5 
A1 Salhia Commercial Comolex 
F. S. Street - Kuwait 
PAYING AGENTS 
THE SUMITOMO BANK LIMITED * 

London Branch, Temple Court 
11 Qu een V ictoria Street, London EC4N 4TA : 

. KREDIETBANK SA. LUYEMBOURGEOISE '‘-'.-I 
43 Boulevard Royal, Luxembourg 

BY r ' : ; 

KUWAIT INTERNATIONAL INVESTMENT CO. S.AJCT 
as principal paying agent 


fjl CS'HUVK 
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STOCK MARKET INDICES 


CURRENCIES 


NEW YORK 

OJ Industrials 
DJ Transport 
OJ Unities 
SAP Composite 


Aug 29 
7.22692 
519 12 
12936 
167.09 


Previous 
1.232.11 
520.08 
129 51 
167.4 


Year ago 
1.194.11 
532.85 
130 59 
16226 


LONDON 


, FT Ind Ord 

8^9.8 

832.4 

707.4 

FT-SE100 

1.096.0 

1.082 3 

9842 

FT-A All-share 

516.13 

51097 

450.36 

FT- A 500 

559.31 

553.06 

48756 

FT Gold mines 

564.0 

S61.0 

678.9 

FT-A Long gift 

10.56 

10.58 

1081 


TOKYO 
Nikkei- Dow 
Tokyo SE 


AUSTRALIA 

AH Ord. 

Metals & Mins. 

7357 

4644 

739.1 

471.1 

695.6 

594.1 

AUSTRIA 

Credit Aktien 

5331 

53.11 

55.12 

BELGIUM 

Belgian SE 

156 56 

156 34 

133.09 

CANADA 

Toronto 

Metals & Minis 
Composite 
Montreal 
Porttono 

Aug 29 

2.050.9 
2.382.3 

117.09 

Prev. 

2.067.8 

2,378.1 

117.2 

Yrago 

2.441.8 

118.51 

DENMARK 

Copenhagen SE 

186.9 

187.83 

184.86 

FRANCE 

CAC Gan 
tnd. Tendance 

171.3 

110.7 

170.5 

1098 

1366 

83.7 

WEST GERMANY 

FAZ-Aktien 

Commerzbank 

340.98 

988.4 

337.75 

981.0 

309.94 

915.9 

HONG KONG 

Hang Seng 

897.59 

898.91 

981.8 

ITALY 

Banca Comm. 

220.18 

219.84 

20263 

NETHERLANDS 

ANP-CBS Gen 
ANP-CSSJnd 

1658 

131.4 

164.1 

131.0 

138.1 

112.5 

NORWAY 

OsfotX 

265.26 

262.08 

20277 

SINGAPORE 

Straits Tunes 

924 77 

920.B3 

992.62 

SOUTH AFRICA 

Golds 

Industrials 

9942' 

9039' 

9824 

900.1* 

949.6 

9240 

SPAIN 

Madrid SE 

137.66 

137.44 

115.18 

SWEDEN 

J&P 1.491.32 1.489.01 

1,4845 

SWITZERLAND 

Swiss Bank tnd 

379.6 

3773 

328.1 

WORLD 

Capital Inti 

Aug 26 
1848 

Prev 

184.3 

Year ago 
176.5 

GOLD (per ounce) 1 



August ZB 

Prev 

London 

$350.00 

S 350.50 

Frankfurt 

S350 50 

349.75 

Zurich 

534975 

349.75 

Pans (fixing) 

S34953 

5348.58 

Luxembourg (fixing) 

£34920 

5348.20 

New York (Aug ) 

S 350 30 

S 348 90 

* Latest nailable figure 


(London) 

U.S. DOLLAR 

Aug 29 Previous 

STERLING 

Aug 29 Previous 

S 

_ 

— 

1 3155 

1.3105 

DM 

2.883 

2.8775 

37825 

3.775 

Yen 

240.6 

241.1 

3165 

316.0 

FFr 

883 

8 8325 

11.625 

11.58 

SwFr 

239 

2391 

3.1475 

3.1375 

Guilder 

3249 

3 249 

4975 

4.255 

Lira 

1785.0 

1783.0 

23495 

2338.0 

BFr 

56.025 

58.1 

76.4 

76.1 

C$ 

199955 

130065 

1.7065 

1.7035 


INTEREST RATES 


10,579.89 10.575.19 9.172.54 
817.34 81658 677.9 


Euro-currencies 
( 3 -montn offered rate) 

£ 

SwFr 

DM 

FFr 

FT London IntortMnk fbdng 
(offered rate) 

3-month U.S.5 
6-month U.S S 
U.S. Fed Funds 
U-S. 3-month CDs 
U.S. 3-month T-bUta 


Aug 29 

Prev 

10% 

10% 

5 Vis 

5V<b 

£»,. 

5%. 

11% 

11% 

12 

12 

12% 

12V,. 

10'** 

11% 

1T.45 1 

11.45 

10.65 

1063 


U-S BONDS 


Treasury 


August 29" 



Price 

YMd 

Price 

Ymd 

12% 1986 

99*-%2 

1251 

99**,? 

12.48 

13% 1991 

103% 

1285 

104%? 

1282 

12% 1994 

98% 

12.81 

99%? 

1276 

12% 2014 

99% 

12.56 

98*%? 

12.53 

Corporate 

Aug. 29- 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

89% 

12.90 

89% 

1290 

3% July 1990 

71.00 

10.60 

71.00 

10.60 

8% May 2000 

72% 

1280 

72% 

1280 

Xerox 

10% March 1993 87% 

13.15 

87% 

13.15 

Diamond Shamrock 

10% May 1993 86% 

1355 

86% 

13-25 

Federated Dept Stores 
10% May 2013 90342 

13.30 

90.342 

1330 

Abbot Lab 

11.80 Feb 2013 

89.00 

13.30 

89.00 

13.30 

Alcoa 

12% Dec 2012 

89.00 

13.30 

89.00 

13.30 


RNANCIAL FUTURES 


Low 


Prev 


CHICAGO Latest High 

U-S. Treasury Bonds (CRT) 

8% 32nds of 100% 

Sept 65-13 65-22 65-09 65-18 

U.S. Treasury BUI* (1MM) 

Sim points of 100% 

Sept 8961 89.63 89.56 8957 

Certificates of Deposit (IMM) 

Sim paints of 100% 

Sept B8.46 8850 88.42 88.44 

LONDON 

Tinea-mon t h EurodoBar 

51m points of 100% 

Sept 6832 88.38 88.32 88.31 

20-year Notional G0t 
E 50.000 32nds of 100% 

Sept 105-20 105-26 105-15 105-24 

COMMODITIES 


(Londoni 

Silver (spot fbang) 
Copper (cash) 

Coffee (Sept) 

Oil (spot Arabian light) 


August 29 Prev 
580.90P 582. OOp 

El .043.50 El .053.00 
E2.424.50 £2.421.50 
S 28.05 S28.08 


WALL STREET 

Indices fall 
met with 
equanimity 

FINANCIAL markets on Wall Street 
reacted with equanimity to the an* 
nouncement of a 0.8 per cent decline in 
the index of leading economic indicators 
for July, writes Michael Morgan in New 
York. 

Stocks opened firmer on volume that 
picked up from the light levels seen in 
recent days, but the advance was not 
sustained. By the close, the Dow Jones 
industrial average was down 5.19 at 
1,226.92 on volume of 91m shares, com- 
pared with Tuesday's 71m. 

The decline in July's leading indica- 
tors was at the middle point of market 
expectations and followed a revised de- 
crease of 1.3 per cent for June. Some an- 
alysts noted that the only new informa- 
tion in the report was that consumer 
goods orders were strong and that this 
had pulled the index up. 

The credit markets were mixed on the 
back of a federal funds rate which began 
at liv. per cent and edged forward to 
llVis before slipping back to the opening 
level. Attention again centred on the 
treasury's current funding programme. 

At the longer end, the price of the key 
Treasury long bond, the 1214 per cent of 
2014, eased to 99 ,7 Az for a yield of 
12.55 per cent. 

-The market was very quiet, awaiting 
the result of the Treasury’s auction of 
$6.5bn of five-year notes late in the ses- 
sion. In the event, the notes produced a 
yield of 12.78 per cent down from the 
13.93 per cent at the last five-year notes 
auction on June 1. 

At the short end the yield on three 
and six-month Treasury bills edged for- 
ward for one basis point apiece to 10.64 
per cent and 10.75 per cent respectively. 

Money market rates were marginally 
lower. 

On the New York Stock Exchange. 
IBM was unchanged at $125% as it an- 
nounced price reductions for some of its 
computer processors. 

In the motor sector, General Motors 
shed $1W to $73%, and Ford $1% to $42% 
after the United Auto Workers union re- 
jected the companies' opening proposals 
for a new contract Chrysler dipped $1 to 
$28%. 

Republic Corporation, the diversified 
industrial group, put on a further $% to 
$38%. It has agreed to be acquired for 
Triton Group for cash and stock. 

AT&T was unchanged at $19% after 
the communications workers union 
asked for talks to find ways of minimis- 
ing the planned cut of 11,000 jobs in its 
high technology equipment manufacture 
ing business. 

General Electric added $% to $57% as 
it announced a $10m contract to build an 
electric power plant in Oregon. 

Western Union, the communications 
group, added $1 to $20% following the 
board's move to replace the chairman. 

Financial Corporation of America was 
active, adding $% to $6%, in continued 
reaction to the resignation of its chaii> 
man and the election of Mr William 
Pope joy to replace him. 

Shares in Avco, the financial services 
group, were suspended at the opening 
ahead of its announcement that it was to 
buy back 2.8m shares from Leucadia Na- 
tional, the consumer finance and life as- 
surance group, ending Leucadia’s bid. 
When the Avco shares returned to trade, 
they were quoted down $4% at $31%. 

Among the most active issues. Sony, 
tr&ded as an American Depository Re- 
ceipt, added S'/t.to $14%, while in the oil 
sector, Mobil was $% firmer at $30%. 
Houston Industries, the electric utili- > 


ties holding company, shed $% to $19%, 
but Ram ad a inns was $% firmer at $7%. 

Phibro- Salomon, the mineral trading 
and banking group, found demand, ad- 
ding $% to $31%, and National Semicon- 
ductor was S% up at $18%- 
Among blue chips, Teledyne added £3 
to $276%, Texas Instruments was up $% 
at $154% and Digital Equipment was $% 
firmer at $99%. General Dynamics put 
on $1 to 566%, Exxon 5% to 543% and Da- 
ta General $% to $58%. 

On the American Stock Exchange, the 
actively traded issues included Dome 
Petroleum, $%■ higher at Sl'Vu, Gulf 
Canada, $% up at $14% and Amdahl Cor- 
poration, $% off at $12%. 

LONDON 

Honourable 
return of 
old cliche 

INVESTORS m London yesterday hon- 
oured one of the oldest investment 
cliches - buy on a strike - when they 
committed funds to select industrials to 
the astonishment of dealers, many of 
whom were erring on the side of caution 
because of the UK's current labour prob- 
lems. 

Demand, directed at companies soon 
to report or at speculative situations, un- 
covered stock shortages and subsequent 
hasty rearranging of professional book 
positions. The FT Industrial Ordinary 
index finished up 17.4 at the day's high 
of 849.8. 

Gilts were initially reluctant to follow 
equities, but brighter futures markets 
indications improved the tone leaving 
longs with gains of up to %. 

British Aerospace, 15p up at 335p, 
benefited from a new U.S. contract while 
stores were active with Hepworth up 8p 
at 284p and Burton 6p ahead at 264p. 
Vosper rose 20p to 2l0p as it sold its 25 
per cent stake in Yarrow, which put on 
50p to 3 OOp. 

Chief price changes. Page 24; Details. 
Page 25; Share information service. 
Pages 26-27 

EUROPE 

Domestic 

stimuli 

encourage 

DOMESTIC sources of encouragement 
combined with Wall Street's firmer over- 
night tone to reverse the weakness on 
European bourses in the previous ses- 
sion, leaving most centres higher yester- 
day. 

High technology issues were again 
prominent in a stronger Frankfurt as in- 
vestors concentrated on selected issues. 
The Commerzbank index rose 7.4 to 
988.4. 

Nixdorf Computer and FKI both 
added DM 7.50 to DM 543.50 and DM 
553.50 respectively. 

Battery maker Varta was much in de- 
mand, adding DM 8 to DM 173. 

Among banks, Deutsche added DM- 
10.40 to DM 327.30 at the start of the sub- 
scription period for its DM 750m 
convertible bond issue. 

In engineers, GHH added DM 3 to DM 
135 despite a dividend cut, KHD rose 
DM 2.50 to DM 224.50 on slightly lower 
turnover, while MAN finned DM 1 to 
DM 135 on higher 1983-84 sales figures. 


In stores, Horten added DM 4 to DM 
175, amid speculation that BAT Indus- 
tries may increase its 51 per cent stake 
to 75 per cent 
Bonds closed sharply higher after live- 
ly trading in which the Bundesbank sold 
DM 4&.7m in paper compared with DM 
13:3m on Tuesday. 

Confidence engendered by the success 
of the new Dutch state loan helped Hft 
Amsterdam stock prices although trad- 
ing was quiet The ANP-CBS index was 
unchanged at 164.1. 

Trading in Pakhoed was suspended 
after adding FI 1-50 to FI 64.50 to allow 
its disappointing first-half results to be 
studied. 

Insurer Nationale-Nederlanden shed 
FI 2.50 to FI 224, despite a rise in first- 
half net profits, while AMEV added 50 
cents to FI 160. Publishers shed some of 
Tuesday’s gains; Elsevier lost FI 2 to FI 
95. and VNU FI 1.30 to FI 157.5. 

Bond prices were higher after the new 
state loan, which attracted most of the 
attention. Trading in other bonds was 
quiet although the success of the state 
issue improved market sentiment and 
indicated that interest rates might fall, 
dealers said. 

The French Government’s additional 
FFr 5bn concessional loans to industry 
fuelled gains in an active Paris session. 

In foods Genferale Occidentale put on 
FFr 38 to FFr 656, while in electricals, 
CTT-Alcatel added FFr 36 to FFr 1,145 
and Thomson -CSF FFr 10 to FFr 340. 

Oils were steady with Elf unc h anged 
at FFr 231 after recent rises. 

The stronger Swiss franc attracted 
some foreign interest in Zurich. 

High-tech issue Hasler finned SwFr 
35 to SwFr 2,395 after Tuesday’s SwFr 20 
.gain. Swissair recouped SwFr 5 to SwFr 
985, while Alusuisse also recovered ear- 
lier losses, adding SwFr 14 to SwFr 777. 
Bonds were easier. 

Issues hit by Tuesday’s profit-taking 
in Brussels recovered slightly. 

Petrofma gained BFr 60 to BFr 7,340, 
while Solvay added BFr 70.75 to BFr 
4 ^ 75 . 

Stockholm turned lower although Vol- 
vo B added SKr 1 to SKr 251 ahead of a 
90 per cent increase in post-tax profits. 

Novo Industri continued its dismal 
run, shedding a further DKr 60 to DKr 
1,935 in mixed Copenhagen trading 
while in Oslo Norsk Hydro recovered 
NKr 34 to NKr 652 in a response to its 
improved first-half profits. 

Financials were generally stronger in 
both Milan and Madrid with trading., 
quiet in both centres. 


TOKYO 




SINGAPORE , 

PERSISTENT local demand buoyed Sin- 
gapore with the Straits Times Index 3.94 
up at 924J8. 

Lack of foreign buying has been evi- 
dent although most shares managed 
small rises. Keppel Shipyard was 2 cent 
firmer at SS2.09 as the group plunged 
deeper into the red. 

Rothmans surged 12 cents to SS3.26 
on heavy turnover on expectations of 
higher second-half earnings. 

HONG KONG 

THE LACK of institutional investors 
was felt in Hong Kong which saw the 
Hang Seng index slip 1.32 to 897.59 in 
the lightest day of trading this year. 

Hongkong Bank's profit results were 
largely ignored and marked down 5 
cents to HKS8.25. Hutchinson Wha mpoa 
was also weak, 10 cents off at HKS10.50, 
but Jardine Matheson rose 10 cents to 
HKS7.85. 

SOUTH AFRICA 

A HIGHER bullion price encouraged Jo- 
hannesburg gold shares to edge ahead 
with 25-cent rises for Buffets at R78.25 
and Driefontein at R4925. 

Diamond share De Beers managed a 
27-cent advance to R8.95 while industrial 
leader Barlow Rand was unchanged at 
R12. Elsewhere, Barclays Bank closed 
up 40 cents at R1625. 


Absence of 
interest 
subdues tone 


LOW INVESTOR interest weighed heav- 
ily on the Tokyo stock market yester- 
day, but trading volume approached a 
High of 400m shares thanks to increased 
sales efforts by securities houses, writes 
Shigeo Nishiicaki of Jiji Press. 

Buying interest centred on good quali- 
ty medium and small-capital issues such 
as Kokusai Electric and shares related 
to semiconductors. Leading blue-chip 
stocks remained out of favour. 

The NIkkei-Dow Jones market aver- 
age gained 4.70 to 10,579.89 for a seven- 
day rise of 93.92. Volume rose sharply 
from Tuesday's 216.5m shares to 
390.43m, the largest since August 1. 

Securities houses renewed sales ef- 
forts yesterday to enliven market senti- 
ment and to firm up business perfor- 
mances for year-end accounting' in Sep- 
tember. Delivery of shares usually takes 
four business days after transactions, 
but investors generally reaeted coolly to 
the securities firms' sales drive. 

Many investors sought small-capital 
incentive-backed issues hoping to earn 
fast .returns on small outlays. Pacific 
Metals attracted buyers on renewed in- 
terest in its development of fine ceram- 
ics. It gained Yll to Y463 and topped the 
active list again with 10.6m shares 
changing hands. 

Teisan rose Y52 to Y395 on increased 
’demand for oxygen and other products. 
Aisin Seiki also benefited from a pros- 
perous vehicle sector, gaining Y28 to 
Y995. Ushio climbed Y42 to Y977 on good 
business results. 

Kokusai Electric drew strength from 
increased demand for semiconductor 
manufacturing equipment with a rise of 
Y120 to Y2.900. 

Buying interest revived in some bio- 
technology-related issues. Dainippon 
Pharmaceutical gained Y70 to Y1.550, 
and Tanabe Seiyaku Y35 to Y965, but 
Kuraray shed Y30 to Y830. 

Blue chips were mixed. Hitachi firmed 
Y7 to Y854, Matsushita Electric Industri- 
al Y10 to YL660 and Fuji Photo Film Y10 
to Y1.770, but Sony eased Y40 to Y3.380, 
-TDK Y40 to ¥5,500 and Kyocera Y50 to 
Y0.23O. 

Trading on the bond market was thin 
in the absence of any strong motivating 
factors. Some city banks placed small 
buy orders for long-term government 
bonds with about nine years remaining 
to maturity. As a result, the yield on the 
benchmark 7.5 per cent government 
bond due January 1993 slipped to 722 
per cent from Tuesday’s 7J255 per cent 

AUSTRALIA 

LEADING resource issues came under 
pressure in subdued Sydney trading 
while industrials maintained a firm bias. 
The All Ordinaries index closed 3.4 high- 
er at 735.7. 

MINI Holdings fell 8 cents to A$2.97 as 
it reported a profit decline stemming 
from poor metal prices. CRA was 12 
cents weaker at AS5.30, and Western 
Mining gave back 7 cents to AS3.45. 

In mixed banks, National scored a 5- 
cent advance to AS3.35 with Westpac 
steady at A53.85. 

CANADA 

OIL AND GAS issues staged a rally in a 
broadly firmer Toronto, with golds also 
featuring strongly. Base metal mining 
stocks, however, encountered more 
bearish trading. 

Banks proved the only firm spot in 
Montreal as utilities and, to & greater 
degree, industrials weaken e d. 
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NISSAN 300ZX. 

Magnificent race-bred eleg ances 

The car that dreams are made of. 3 litre V6 alloy engine. Smooth and 
very powerful. 5-speed orautomatic. 

Cruise control, power steering, electric windows, 
electric mirrors, superb seek and scan stereo radio/ 
cassette, pushing 50 watts through four speak- 
ers. Ifarga roof to ruffle your hair on warm, 
sunny days. And if 170 bhp is not enough, 
take the 228bhpTurbo version. Asilent sixty 
in 08 seconds, streaking on to a potent 
155 mph.AU round discs to puli you back power- 
fully. A cd drag factor of only 0.31, for the sleekness 
of an executive jet. \burs to command as you 
choose. From your Nissan dealer immediately. 

Manual £14,350. Automatic £14,829. Turbo £16,995. 

.. tv. 


NISSAN 


N&SAN U.K. LTD, COLUMBIA DRIVE, OURR1NGTON, WORTHING. WEST SUSSEX, BNI33HD. TEL: 0*3 C85GI. 




























Closing prices, August 29 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


1? Marti 
Kgh low 

2ft 13^ 

a i j% 

'ft wi, 
41* 2ft 
a»j ia 
41% 27% 

23 19% 

IS, SI* 

Sft «0* 

70* 444, 

30% 18b 

531, 3S, 

35b 234, 

27), 12% 

121 , a, 
2*1 11 
18* >5 

ift ii* 

a ift 
iii, a* 
17* 7* 

20 9* 

39 27* 

58* 54 

3ft 15* 
6* 2* 
SI 36% 
3CT. 13 

3* 1* 


3T% 2M 

7* 6 

7i en* 
99'. 85* 
74* 63* 
65 56 

241. 20* 

18 

16* a* 
20 * 221? 
41* 23* 

40* 27* 
23% 17 

281. IS; 
85* 93* 

27* a 
34* 18* 

22* 15* 

95 81 

3 £4* 

26 19 

SB* 28* 
64* a* 
114* * 
1071] 100* 
22* 7 

55 36 

19* B* 
40 24 

26* £0 
27* 21* 

43* 30* 
29* ie* 

«* ?ft 
34* zr t 
ISO 101 
3 1* 

IB 13* 
621; 49* 

zft £4* 
a 49* 
71 50* 

26* a 

23* 17* 

55 39* 

24* 21* 

19* IS* 
33* 267, 
15* 6* 

SO 421, 
29* 20 

20* 15* 

42* 3 

=?* 15* 
as* 19* 
8 * 5 * 

57 52 

71* 57* 

56 43* 

47* 39* 

■34* 23* 

IT* 9 
55* 45 

46* 29* 

74 82* 

32* 20* 
9* 4 

35* 2** 

35* 18* 

1 7* 9 

20* 15 

15* 10 

06* 22* 
2* 16* 
44 261; 


38* 26* AMP 

27 15* Amreo 

24* 19 AnfiW 

37* 25* Amaied 
12* 2 Anacmp 
31* 19% Analog 

35* 22* Anchor 

33* 24* Ar Clay 
15* 9* AncrGr 

27* 18* Angelic 

72* 53* Aimeus 
54* 44 Anhcj 

26* 13* Ann* 

16* 11* ArOwy 

15* 9* Apocho 

5 1* AK*P 

23 18* AOCHP 

32* 2* ApPw 
3ft • At-DlMg 
Zft IS* ArdCn 
25* 14* AruPS 

30* 23 AiiP 
102* 73 AliPcf 
13* MBlI 
2»* 17 Anb 

1* 13-32 AiteRi 

13* 9* Armali 

23* 10* Armco 

53% 23* Amrc 
19* 15 ArrosR 

£Q* 27* Anrnvin 

34 30 Amw 

22 17* A-cCa 

32* 18 a-c*£ 

24* 19* Arfa 

30* £1* Aim 
as 19 Aurso 
7? 20* Aa»CU 

41 33* AsliO 

42* 31* AiWO 

89* 45* AiJT'i 

ISO 73 A*dP 
28* 19* 

2S7, l?", AlCvEl 

SC* 73 Alffcfl 
120* 96 AISfc 
2ft 14>; AIQoCd 
473; 25* AU.U1 
40 293; AulcDl 

25* 34 AtotcCp 


Ol'jB 

_ , tf Sts Dose Prav. 

abck Oiv. W. E I0DsKig& tow Quote Cha 

ASP 48 2 1 23 TiS 22* 22* 221 2 

AMCA niGE 10 15* IS* 15* t-% 

AMP 58 30152 I860 IB* 18* 16* +* 

AMR 4 5759 27* 20* 26* -* 

AMR 012.1811 7 19* 13* 19* 

AMR ptE 13 7 4 188 33 28* 28* -1 

ANR pf2i2!0 7 201; 20* 201; -I; , 

A?L 4 78 10* 10* 10* -* 

ARA. 2.10 42 10 USC 501; ©% 50% + * ■ 

ASA 3255 307 W* 54 5** + * ! 

AVX 3212 16 200 25* 25* 25* -* ! 

AblLA 1202515 2KQ 48* 47* 48 +* ! 

AiMWO 66 1 9 20 ES 3ft 34* 3ft +* . 

AcmsC 40 SO 3«3 13* 13* 12* -% 1 

Acnv€ 525 34 15 15 9* 9* 9*. 

AamO<j jja 2 9 22 16* 16* 16* + * I 

Acne* 2iio 13 62 16-; 16* 16* 4-* : 

AffliMf 23 19 10 U 15* 19-', IS* -* ! 

AASys ill <8 1? 1378 18* 17 17* -* 

AMO 23 2339 40% «%©%+% : 

ACWM .1212 19 10* 10 10 -* 

Aorta* II 178 1ft II* 12 -I* 

Aflrt.1 264 73 34 1094 36% 36* 29* - * I 

Afla. piS45c56 51£ 5 F, 56% 5ft 4% i 

Anrms 1£0 S3 S 498 21 20* 20* - * 

Arten 22 3* 3 3* ! 

AtfPrt 1 21 II G24 48* 47* 48 +* i 

AtfOrfl 60 37 9 429 15* 161, 16* -* 

ANoa s50e 14 8 3, X, X; I 

AMP pi A3 92 14. i a* an, 29* + * 

ARP HOIST 13 12 61; 6* 61; 

AU» pi 9 13 ZXB 66* 66*; 66* +1* 

AMP pi II IT. E5CQ 981} 981; 98* ■+ 1} 

AI4P p4944 14. 14720 69* 67* 69 + 1* 

ARP pi 629 U iO 59 59 59 + * 

Abuses 184 7 68 12 23* 23* 23* -* 

ABAAr .14 1 2 B 195 13* 115 17. 

Afiwna 54 3M5 5 17* 17* 17* -i, 

ACJBHS 63 25 12 563 77* 27* 27* - * 

610*1 120 42 10 KS 29* 28* 28* -% 

AlroSid 1 16 37 11 2457 32* 31* 31* -* 

AtecAb 1 49 14 20* 20* 20* -V I 

Aundr 30 99 241. 23* 23* -* t 

ACqCp 1 03S 1 4 8 57 73* 771, 71* 4 1* ‘ 

AijCp Df7fl8 11 3 25* 25* 25* -* 3 

Algtel 140 85 23 115 21% 21* 21* -* i 

A*te pC 19 13 7 18* 16J, 16* 4 * 1 

AW ptClia 13 3 88* 86* 86* S 

AJqPw 280 94 7 1576 27* 271, 27* + * ‘ 

AfcftG 50b 25 ID 42 19* 19* 1?* + * S 

A*dCo 3180 5 4 8 717 34* 33* 33* -* 1 

AtoCo oft 7* 11 17 59 * 59* 59* 4* l 

AWCp pi 12 12. 3 103% ICO* 103* * * 

AldC pf123fe 12 I 102 100 102 -* 

AMPd 5 83 22>, 21* 21*. 

MtfS« 2«aa B84 48 47* 47* 4 * . 

Modi 88 12* 117, 11* -»* 

AteC pi 7 34* 34* 34* -* 

A1LH. 16030 8 37 22* 22* 221; -* 

A WHY .400 1 7 14 12 23* 23* 23* 

Alcoa 1 20 33 B 2025 37* 35* 36* —I 

Anw 20 9 907 21* 21* 21* 4 * 

Amru 40 8 10 44 47* 47* 47* 

AmMes H0 39 9 3788 38* 27 * 28* + * 

AHm pf3 SO 29 2 121* 127 1211; +3* 

AmMjr 296 1* l* 1* 

6E4kr ID 13) IE* 16* IS; 4-* 

yttrand 3 75 83 9 368 60* SO* GO -* 

ABra piaTSII 539 26 25* 25*. 

A8n) pc 67 4 4 5 61 61 61 - * 

ABdcsl 160 23 11 1024 63* 68* 69* -* 

ABMM 62 3 3 11 6 24* £41, 24* -* 

ABuiP s 56 25 13 2 22* 22* 22*. 

AmCan 290 6 3 11 215 47* 4K 47 +* 

ACan pUBO 12. 6 22* 2£* 22* + * 

ACapSd 7 20 12- 49 17* 17* 17*. 

ACapCv 6568 23. J4 29* 29* 29* -ij 

ACeniC 3 24 8* 8* Vi -* ' 

A Cyan 1 90 3 6 12 1732 53 52* 52*. - 

ADI 9240 16 142 23* 23* 23* -* . 

ABPw £26 12 7 1113 IS* 18* 18* : 

Afffctp 128 3 8 IT 5746 34 33* 33* -* , 

AFairnr 60 27 11 80 22* 21* 21". \ 

A<£nCp 90 4) 7 3256 22* 22 22 -l, , 

UM wi 74 7* 6* 6* - * * 

AGnl plA622e 11. 668 SS* 55* 55* -* - 

Aonl pfBSBSeBB 8 66* S5* 66* + * , 

AG i* 10325 66 1 <9 49 43 -1 \ 

AGn pit>2 64 58 572 43 45* 45* -1* ‘ 

A Hail 1 08 4 2 10 2 25* 257. 25* l 

AHtwl 293 10* 9* 1®; + * ] 

AHoma 264 50 13 1072 S3* 52* 52* -* , 

AHosp 1 12 30 12 1052 37* 37* 37* -* , 

An»K n 6337 1279 73* 72* 721, -* . 

AMI JiO 22 14 4ES3 27* 25* 267, ■*■ * . 

AntMol 714 47, 4* 4* -* , 

ANiRs 62 22 63 7 302 u3» 35* 361, t * : 

APtwad ,41115 763 3i* 34* 34* i 

ASLFB 5 119 9> B* 9* , 

AS4.R |H2t914 5 15* 15* 16* + * , 

ASi*p 00 5 9 209 14 13U 13* -* , 

AmSUJ 160 50 12 2371 32* 3r, 32 . « 

ASW4 .44 25 11 124 18 17* 17* -* f 

AmSwr 64 1 7 10 374 36-* 36* 36*. , 

ASir pi 5 51 90 I 55* 56* 56* , 

AT8T nl20 63 1* 11013 19* 19 19* -* % 

AT&T pa 64 10 452 35* 34* 35* 4 * , 

AT&T pl374 10 5=2 36* 36 36 -* i 

AWltr 160 4 8 6 15 33* 33* 33* -* % 

AW3I pH 43 34 1100 421; 4£l. 421; -1 , 

AmHod 24410 10 37 £41; 24* 24*. j 

ATrPt 5 35 8 3 13 60* 60* 80* + * , 

ATrSc 10 7* 7 7 . j 

ATrtM 535 79 S3 68 671, 67* 4 * 7 

Amenfn 57 34* 34* 34* 4 * i 

Amarai 160 56 8 4 28* 28* 23* 4 * S 

AmcsD % 56 593 25 25* 25* 4* , 

Ames p<5 32 75 33 72 71 71 41 \ 

Arwttk .90 30 16 370 27* 36* 36* + * j 

Ainlac 144 bJ a 31 22* 22* 22* i 

Amlesc 6 128 12* 11* 12* 4* , 

AMP S WISH 735 36* 35* 36* 4 * | 

Amrep 7 41 19* 19* 19* 4 * 6 

AnfiUl *12356 7 32 23 22* 23 41 , 

Amsled 12034 25 11 35* 35* 35* -* o 

Araonp 125 2* 2* 2* 4* s 

Analog 5 23 120 23* 28* 29 . T 

An aw 148 60 13 213 24* 34* 241; 4* » 

An Clay 132 43 10 95 30* 23* 30* 4 * ? 

Ancr&r .19 19 31 48 10* 10 10 -* i 

Angtljc 0 23 13 59 21* 20* 21* 4 * s 

Anne us 2 29 10 603 83* 68* 68!, 4* s 

Anlw, p<360 71 145 51 Ett* 50* 4* i 

Amu 28 14 26 292 13* 18* 19* , 

AnOwy .446 317 12 14* 14* 14* 4 * 2 

Apacbo 28 £3 12 164 12* 12 12* -* s 

*PCtiP wi «J 2 r, 1* r 

Ape DP un2e If. 221 IS* IP, IB* 4 * 7 ‘, 

ApPw pli 18 14 I 23* 29* 23* a 

Aa cMg 1 Ml 10 13 290 11* 10* ICt * * 3 

ArsKJn up 8 15 563 IK, 18* IB* -* 3 

AiuPS 263 14 S 1337 18* is* 18* -* ? 

A IP pi 3 59 14 II 25* 247. 25* -* 

AliPcf 10 TO 13 rfO 8H; 811; fl|l, -I, i, 

A-»B;i P5e 3 7 1.T 17* IP, iT* 4 * t 

And, 1 W 55 14 745 ?Sr* 13* 191; 4* a 

A**lPl 56 9-16 I; h K 

Aimaii 51 2 n* 11* 11* ? 

Armco 20) 490 12* 12* 12* -* 4 . 

Amw pRU92 17 22* 2\U 22* 4 1* 

AnnjR r 45 26 7 ,457 If. 18* 18* -* -r 

AimlVIn 120 4 2 8 80 =S* 27‘, 29 4 * 

Amw pa 75 12 me 31 31 31 4 * =• 

ArcCn 1 4 8 14 25 21 21 21 . ^ 

Aicw£ JO 9 12 14 2JI; 23* 23* 4 * -. 

Aiva 22 1 1 10 in', TO* 2tT, ♦ * j 

A-W> 1 12 44 7 47 2SI; 25* 25* n, 

Asarco 40 1 7 ‘^5 23* 13 £31; ♦ * » 

AafdOJ 1 60 64 8 jt3 25* 24* 2*i -* T, 

AsiiO [74 50 1] l 34., 34* 34* 3 

AsbU pa* 12 7 34* 34-, 34* -* . 

AjJDi 2T0 45 10 5®1 W * 58 58 -* b 

Amp pli 76 5 1 4 njij gi 9C>, + I, s 

Alta no 160 75^1 I 2'* 2l* 21* -* -k 

AiCv£i 248 ii 7 7P 22* 22* 22* ♦* 

AMRcn 3 60 B 9877 50* 49* -CTi 4 * * 

AIRt pC 53 24 3 list; 117* Hit:; 41* ~ 

AlOaCp 50 30 23 If, «* 16* * * £5 

Aj*al 32 10 19 149 30* A' 30* 4 * T 

AiiicBl K 1 8 18 1ST! 381; 3-. 38 4 * « 

ftwcCp 13)38 7 K'.8 Sr, 3BU 31* -4* “ 


AteC pi 

A^LTL 16030 8 

AtpliPr ,40o I 7 14 

Alcoa 120 3 3 8 

Anw 20 9 

Amru 40 8 10 
Amnes 1 10 39 9 
AHm pO 50 29 
Arnr.gr 

KE3H ID 

yiBrand 3 75 e 3 9 

ABra pfiTS 11 

ABnJ peer 44 

ABdcsl 160 23 11 

ABMM 82 3 3 11 

ABusP s 56 25 13 

AmCan 29062 11 

A Can pCBO 12- 
ACopSd 7 70 12 

ACapCv 656a 22 
ACeniC 3 

A Cyan 1 90 3 6 12 

ADT 90 40 IS 

ABPw £26 12 7 

Artfap 128 38 17 

AFam.i 60 27 11 

A.£nCo 90 4 1 7 


571; 

50V 

ASir 

pf 551 ?8 

81* 


ATBT 

mZQ 63 1* 

3ft 

8ft 

AT6T 

PO 64 10 

391, 

31% 

AT&T 

p«3 74 10 

35% 

27 

AMfflr 

1 60 4 B 6 

46 

35 

AWaj 

pH433« 

a 

10% 

6ft 

20* 

AtnHod 

24410 10 

5ft 

& 

ATrPr 

ATrSc 

ATrtM 

5 35 8 3 

53579 

34% 

2ft 

Amenfn 


3ft 

87% 

Amarai 

160 56 8 

•M* 

17 

AmcsD 

5 56 

31 

GO 

Ames 

P0327S 

30* 


Arnett* 

.003016 

31% 

Ambc 

144 5.3 8 


W; W 4* 
20 * 20 * -* 

3 34 

47* 48 4 * 

161| 16* -* 

X; X, 

2Bi, 23* 4 * 

6* X; 

E&2 66* 41* 

981; 98* 4 I; 
67* 89 41* 

59 59 4 * 

23* 23* -* 
11* I? . 

17* 17* -l 3 
27* 27* - * 
28* 28* -1* 
31* 31* -* 
20 * 20 * -* 
23* 23* -* 

77 1, 71* + 1* , 

25* 25* -1§ ! 
21 * 21 * -* 
16* 16* 4 * 

Bb* 88* 

271; 27* 4 * 

19* 1?* 4 * i 

33* 33* -* 
58* 59* i* 
ICO* 103* 4 * 
103 102 -* 

21* 21*. 

47* 47* 4 * 

Ilf, 11* -* 
34* 34* -* 
22* £21; -* 
23* 23* 

35* 36* —I 

21* 21* l- * 
47* 47* 

27* 28* 4 * 
127 1211; +3* 

l* 1* 

161, IS; 4 * 
59V GO - * 
a* 2S*. 

SI 61 - * 

68* 69* -* 
2*1, 24* -* 
22* 22*. 

46* 47 4 * 

22* 22* 4 * 

17* IT*. 

29* 29* -* 

8* B* -* 
52* 52*. 

23', 23* -* 
18* 18* 

33* 33* -* 
21* 21’, 

22 23 -l, 

§* -* 
65* 88* 4* 

49 43 -1 

45* 45* -1* 
25* 25* 

9* 10* 4 * 

52* 52* -* 
37* 37* -* 
72* 721, -i. 
25* 26* 4* 

4* 4* - * 

35* 351; t * 
34* 34* 

9* 9* 

15* 15* 4 * 

13* 13* -* 
3r, 32. 

17 * 17 * -* 
36* 36*. 

56* 56*. 

19 19* -* 

34* 35* 4 * 
3G 36 -* 

33* 33* -* 
421, 421; -1 
24* 24*. 

60* 80* 4* 

671; 67 * 4 * 

34* 34* 4 * 

28* 23* 4* 

25* 2S* 4* 

71 71 41 

»* 38* 4* 

22* 22* 

11* 12* 4 * 

as* as* 4* 

19* 19* 4 * 

22* 23 41 

35* 35* -* 

2* 2* 4 * 

24* 29 . 

24* 241; 4 * 

23* 30* 4* 

10 10 -* 

K 21* 4 * 
4* 

50* 50* 4* 
18* 19% 


12MtmV 
High Low 
26 * 11 * 
a* IS* 
Hr, 40* 
29* 10* 

1 39* 10* 

1 2B IB 
28* 17* 
24 17* 

4G, 25 
50 37 

51* 34* 

54 30* 

45 r* 

S7* « 
29 * 10 * 

82 * 49 * 

’Si 

% 54 
26 * 

72 63 

ID* 9 
12* ID* 
20 * I* 1 , 

2D* 16* 

33* 251; 

50* 36* 

6 a* 

30 22* 

8* 4f, 

18* 14* 

34 28 

! =* 19* 

33* 29 

321. 171; 

ar. ia 

35 22* 
441} 

3®. 18* 

39 251; 

19', 12 

27V 13% 

177. 15* 

43 23. 

54* 35 

7* 5% 

211, ig 

50* 441; 

24* 12* 

58% 44* 

22 * 12 * 
14* S* 

15 13% 


P/ 

Dtv. YM. E 

s 2a 18 9 
60 31 
pi 5 11 
pf250 11 
28 9 20 
803520 
6431 II 
168 77 7 
58 2 0 15 
£40 55 It 
2 4.4 10 
1.40 £6 15 
1.90 4 8 13 
p(5 98 
a .ID .4 29 
£72 4.4 9 
s 8440 10 


n-gt 

Sh Don Pwv. 

100s Hipti Low QsmOosi 


Ch'ge 

12 Month ft Sts Dos? Pm. 12 Momb 

High Lm Sun* Dw. W. E l«hH«h low OnwOua High low Stock 


9ZZ 

Ift 

1ft 13* -a* 29* 

1ft 

CWP 

prP398 23 

37 

17* IB* 17 4* 

• 19 

Iff, 

19% 19V -% 27% 

10* 

CnP 

prtC?S 33. 

13 

1C* IS* 1ft +1 

153 

44J, 

44V 44V -V WV 

7V 

OnP 

pr«£M 22 

2 

11* 11% 11* +% 

287 

22% 

22% 28v -% 17% 

7 

CnP 

(XL223 21. 

8 

10% 10* 10% + % 

453 

3ft 

30 30% 4 V 29* 

11 

CnP 

prS409 34. 

23 

17% 16% 16% -% 

18U 

23 

22V ZJ +% . 18* 

7V 

CnP 

pnt243 2£ 

27 

11V 10% 11 

1539 2(Sh 

20% 20% 4% 34* 

23% 

CnflCp 

250845 

801 

31% 91% 31* -* 

13 

22 

21* 21* -% 57* 

2ft 

'CndGr 

(188 33 14 

31© 

u57* 56% 67* 4 * 


IS 43* 43V 43* -* 

492 46 45* 45* -t-* 

3470 53* 53* 53* + * 

1565 41* 40 40 -* 

28 52* 52 M -* 

91 2a 22* 0?*. 

1701 ufflV 61* 61% +* 

210* 21* 20* 21* -* 


I 28* 19* CniGp p! 2 70 

40 33 CmGp pH 50 13. 

251, 2* Condi !| 


27 11* 10* « 3^1 B9aip l 

801 31* 31* 31* -* 36* 27* FlaEC 

3140 uS7* 58* 67* ■*■* 42* 35V R*PL 

221 2B* 2B* 281;. 22* IS* RaPng 

10 34* 34 34* * * 26% 13 RaSfl 


ct'r 

P/ as Cbm Pm. 12 Marti PJ 

On. YH E 100s High low OwmChse High Low Slack Oiv. W. E IIKbWt 
36! 7fl 141! 21* W* 2C* -* 38* 22 Mig" pOM 13 158 2* 

88 30 »1 198 29* 38* 29 -* 48 29* Mod P«2S 14 1* » 

80 28 IS 52 39 28% 29 . 1BV 7V WflFn ® " 

pH 61 U 5 II* II* 11* 18% IS* IBPS* £108 13 31 IB 

23 7 18 180 29* 29* 2S* 4- * 72* 55 Inwrco 308 508 « « 

II 484 18* 18* 18* 4- * 21* 9* bwfsi 80 53 W “ 

16 6 O 12 34 3* 34 . 51* 39 tm* £60 5 7 7 53 «5 

3 76 98 8 2953 36* 38* 38* 19* ID* kwwd 179 13 


51* 12 Cm* pBJM) 3QZ 28* 26% 38* -ri: 

25* 18 ContTW 172 8 7 6 E91 20 79* 19% -* 

57* 24* ClllWi 356 £1 8 3231 31* 30* 3D* -V 


204 98 7 Yiaeata 20* so* +*|2i% 14 * wam 

40 £7 23 40 14% 14* 14*. I 134* 99 DM 


26* 13 FbSn 40 27 23 40 14% 14* 14*. 

4*' * I 12 4* RwOen 296 5* 5V 5* 

28* -^1* 21* 16* flewtr 54 £6 15 258 20* SJ* 2ffl, 

IS* -* 23* 14* Fluor 40 2 4 307 16* 16* 16% 

54* 43* FoowC £20 4 4 11 7 50* 50* 50*-!-* 


134* 99 IBM 
35* 22% ftnFkw 
14* 6* hnHwv 

3 a 2T 

39* 20* MR 


40 33 OnDi pi 4 50 U 270 34 31 34 -* [ 47* 33 FaraM El 60 3 8 3 11320 44* 42* 43* -1% 55 20* WH 


60 6 5% 6 +* 

3 10 8 542 29 28* 25% -% 

pffl88(4 Z800 86* G6 65 -1* 

PM17I2 2 9* 9* 8* +* 

pi 1.46 13 5 11* 11 11 -* 

r.18e 5 12 2566 u2l* 20* 21* -fl* 

w 18 i£1* 20* 21* +1* 

160 SB 12 107 28 26* 26* -V 

160 33 15 1605 48* 48 4fl* -* 


30* 21* Coma 

§ 2* GookUn 

26 Cooor 


90 3 1 13 94 29 28* 29 + * 12 ’0* F I«r 


£* 2* 2* 


39* 30 Coop) pJ2B0 0 4 


1 52 4 8 a Z27 37), 3l% 31* -* I I 7 * ’0 PastWTi 


83* 45V FHowi 148 24 IS 776 82 81* G(* 


10% 10* 10* -V I 38 17* ImH 


49 32% kitJWn 
34 23 InMA 


34* 341; 341; -V 13% 


27 10* GodLb a08 3 17 SBZ 21* 21* 21* 


44 38 11 258 11* 11* 11* +V 34 23 InMiS 

65 72 35 91, 8* 9, + * 60 46 MPw> 

104 33 65 63 32* 31% 31% - V 26* 13* Mflac 


P/ Sb 

Oiv. W. E iHbWoh 

pOO 13 158 24* 

pH 25 M 180 SO 
26 10* 
£108 13 31 16V 

308 50 9 40 61 

80 53 75! 10* 

£6057 7 53 45* 

179 13* 

72 4 1 9 15 17* 

4 40 3.5 13 7758 126 
10842 14 145 26* 

3938 8* 
M 591 3% 

pfC 16 32* 

ptA 14 31* 

pS 163 26V 

£80 65 13 609 «1V 
1 76 7 4 6 127 2«i 

24043 13 3634 56% 

5 18 353 2»V 


17* 12* Capri' 40 37 7 73 15V 14% 15 -* H* ** 111398 M 320 9* 9 9* 

— “ * 20* 20* ■» * Z7* 13* FrpBfc “ 


1688667 
1022 33 

13274 
3 10 7 
pC.47 13 
pa 35 13. 
n 20 1 14 
2D 14 18 
■ 128 507 
9626 15 
a BO £3 9 
s 48 1 2 21 
.-U3S 
80 4 5 9 

2 16 14 

164 64 5 
e 1 22 7 
pi 55 SI 
pi 2. 13 11 
p0 99e 8S 
84 56 14 
2.60 46 11 
52 3.8 21 


1606 48* 4S 48* -% 

10 3% 3% ft + * 

52 a* 25* 2& 

37 4* 4* 4* -* 

26 17% 17* 17%. 

53 29% 25* S3*. 

i 19% 19% 19% >V 

1 30V 30V 30V 

749 30% 30* 3W, + * 

6 14% 14* 14% 4- * 

401 25* 31% 25* +1* 

577 38 37* 37* -V 

611 35* 34% 35* * V 

41 3», 38V 38* +% 

1128 12% 12* 12% +* 

28 18 17* 17* -V 

13 16 16 IS -* 

211 25% 25* 25* t% 

3142 45* 44* 44% +5, 

3 6% 6% SV 

10 19% 19% 19% + * 

Z8 47>, 47 47 -% 

62 IS 

2290 58* 

60 14* 

23 6% 

2 14* 


24* 11% Coons n 40 £0 19 1090 20* 20* 20* - V 27* 13* Frpttl c 

23* 15* CocwW 58 30180 43 1®% 18* 79V » V 3** 20% Fngtm 

29* 23* Cpwk] pt£48 10 4 24* 34V 34* + 1, 50* 26* Fmohl 

25* 16* Cvdura 7038 14 108 21V 2B* 21* + * «(* 75 

15% 10% Gorrti 52 42 12 30 - 12% 12* 12% -% 37 20 Fucua 

81* 99* ConG 232 3 3 15 1392 71* 70 71V -rt* 

30* 2i* Corfflc 1 36 14 40 28* 27* 37* -k 

43* 18* CovMS 40 3 35 26 43 43 43 -* 34* 14* GAF 

54% 39* Cartjn 34 7 16 302 49* 43* 48* -1* 30* 19* CAP 

8% 4* Craig 11 5* 6* S* + * 36% 25% GATX 


60S 3 1 14 2229 19% 18* 19* +1 74 67* MM 

K» 1 3 17 £73 34 32% 38* + * 33* 23* MpGp 

90 25 7 2£7 38* 31% 3ft -* 15V 10 HSOo- 

pt 270 £8 IS* 28* SB*. 18* 15* M*Pw 

.35 1 3 S WI 28 27* 27* -* 17* H* (owaQ 


42* 32* mom 2 48 as 7 20 1 37% 

74 67* MM ptb.84 97 Z3G 70S 


74 67* MM pth.84 97 Z30 70V 

33* 23* MpGo si 30 11 289 u34 

15V 10 ktfKkr 45 12* 

18* 15* M*PW 1B211 5 92 '•«% 


2fi* Crane 1600 4 7 2782 3** 34 3«%. 


20% GCA 


G-G-G 

05* 2 W86 23* 22V 23 + * 

pi 1 20 4 2 82 £9 SB* 38*. 

120 4 5 137 2? 28% 28?, +* 


27* 21* lowSG 


184 1J 7 62 is* 
26011.6 13 05 


la 17 M pBL31 11 zio 18 

I 29* 25 lowW* 3 11 B 32 27* 


pi 1 20 42 82 29 28* 38*. 30* 26 t«fco 232 Sfl 7 329 30% 

120 45 197 27 28% 2ft +* Iff, 9% IpcnC* 30 £6 9 142 11* 

31 687 33% 33* 33* +* 34* 23* hy0k S1JM67 5 56 £3* 

88 15 tj £1 W* 60% BO* + * 54 46 tn» pBttoll. M4 471; 

aw «* 6* 6V +* 111 

S 40 10a 10% Its, 10% 4-1, J — 1>— J 

30875 8 1747 41* 41 41* -% 43 30 JWT 144 4 2 Ml 67 34* 

pf£48 t£ 29 20V 20 20 . 39* 23* An 56 17 10 299 33* 

22 8V ff, 8V 28% 12* Jantwy .10 A 0 186 16% 

S12B2J9 17 317 44* 44 44* -v IS 10% Jxxf 1 ISe 96 x69 12 


59% 38* CrayRs 27 640 59% 58% SB* -1 65* <8% GEICO 

33% 16% CrockN .40 18 78 Eft 22* 22* -* IX, 5* GEO 

I 24% Iff, OdtN pE.18 12 317 18* 17% 17% -* 13* GV GFCp 

25* 18% CrmnK 1 12 5 4 70 « 20% 20* 20* + * 47* 3*% GTE 

| 45* 31* CiwnClc 13 77 45 43* 44 -1 23% 19* GTE 

33* -V 12% E* GmHai 


45* 31* CiwnO 

39V 27* Cm£el 


1 3011 406 34 


51% 43 CrZW pM 83 96 158 4ff, «. «b -* 46* 33* Gantt S12B 2J9 17 317 44* 44 44* -V i5 10% Japrf 1 I5e 96 *69 12 

65* 4S* CrZd plC4 50 7.8 7 57% 57), 57% -V 43* 17* GapStr 50 £6 9 331 19* 19V 10* + * 34* 21* MIR . S132 4.19 119 33 

25* IB* CuOTD ■ 60 £4 7 9 3M, 24* 24% + % 30% w* Gurti .40 2 4 35 414 is* tt* 16* + * 67* 54* JwC pi 936 16 z20 57 

50* 24* Ctfrai 37201 4S* 44*44*4% 23* 13% Gdco SB 3J 304 17 18* 16% -% 57* 47 J«C P< 8 iB. a200 © 

88* 61* CumEn 2 76 6 84 79% 77* 78* + % 63* 53* GemCa 117 6 S3* 59* 59* 16* 12% JarC pi £16 15 13 14* 

91, 8* Outline 1 10 12 58 8% 6% 8% '8% 12 Gamin 3 80, 29 £3 12* 12* 18* 73% 42 JawWC £80 36 11 14 71* 

40, 30* CulW 120 33 12 42 36* 35% S- +1% 40 30V GnCmp 150B 40 12 407 38 37* 37* -* 52% 30% JawfC pt 3 SI 

39* ZTi; Cyctapa 1.10 31 18 4 35% 35% 3S%. 23% 15% GAtny 30Ee 17 30 17% 17* 17% + * 9 5% Jade r 20 104 7 

40 37 Qtficsti 7 29 7 10 35 34* 34% +* 48 X Jotnti 1 20 3^ 13 266* 33* 

D — D-D 52* 33* GCIrun 54 13 15 91 51* SO* 50* -* 48% 40* JrtnCn 188 40 9 Iffi 41* 

7% 3* DMG 41 6* 6% X, + % 21 H% QnDw s 28 3W 20% 19* 19* + * £9* 16 JonLog .54 £3 9 191 23* 

ZB* 11* DamnC £0 1461 82 15* 141, W% -* 66* « GnDyn 1 15 10 2550 u67 66* 6^ + % 30* 25 Jorgen 1 36 MS 5 26* 

32% 21* Daw s 120 45 9 3430 25* 25 25 -V ^9% 47% Gate 2 3 5 12 3106 58 57 57 -* 29% 23* Jostan 1.12 M 12 35 29% 

13% 61, one .tab IS 129 » 9% 10 +% 59* 42% GnFtfa £50 4J8 WSJ 59 58* SB* -* 32* 21% JayWg 140 6918 181 23* 

SO* 64* DanKr 424 56 9 53l 77* 76 78 -* 31* 18* GGth 8CB £3 «9 4 25% 2S% 25%. ,, „ 


50* 24* C*ei 

88* 61* CumEn 2 ?« 

91; 8* Qjrrtnc 1 10 12 

4», 30* CulW 120 3 3 


1 10 12 59 

120 33 12 42 


117 6 59* 59* 59% 


c-c-c 

Cfflln 14015111 105 27* 

CSS £8034 11 7SJ 84 

03 12 431 5% 

OGNA 260 71 8 4141 37* 

OG pi 275 11. 88 


as:j 

14* 14% +* 
6* 6* + * 
M* 141, + V 


26% 27*. 

83 83 -* 

...... ... Vri-V 

OG pi 275 11. 88 25 24% 24* 4- * 

CUC 43 7% 7% 7% 

CNAFn 7 34 26% 26 25% 4 * 

CNA1 1£0a 13. 11 9% S*. 

CPC hi £20 58 14 482 38% 38* 38V -* 

CPNV (128 8 4 7 £5 15% 15* 15* -* 

CSX s 1.P4 4 J t 1289 24* 23% 24 -* 

CTS 1 3.1 IS 340 31% 31V 31% 4-1 

C3hc 33 12S 12 11* 11* -% 

Cabot 92 35 11 283 26% 26* 26* +* 

Caesar 23 3004 11% 10% 11* +* 

Carted 32 2.5 3 687 13* 12% 13 -* 

CWted pM 75 13 11 37 38* 36* -* 

Cam Zr 1 6 25 136 IS* 15* 15*. 

Camirt .12 8 5 14% 14* 14%. 

Cffl-k o 40 ni 22* 217, 22* + % 

Cmpfl 9 161 18 6% 6* 6* -* 

Cpfl pfg 50 9 £% 2* 2% +* 

CwnSp 23037 11 754 64* 62 ©V -2% 

CdPac gl.40 265 36* 36* 36* a- * 

CanPE g 80 6© 17% 17% 17% 4 * 

Car© 55c 10 15 34 24 24 . 

CapOte £0 1 18 138 170 1GB* 169* + * 

Captfd 1.48 4 18 143 35% 35* 35%. 

Coma (42£5 9 332 11% 11* 11% +* 

Caring g 48 25 13* 13* H*. 

Carfcte ? 02 £9 12 42 35 34% 34% -* 

CanM £40 35 13 2300 74* 72% 72% - % 

CaroFl 3G 1 8 10 65 19* 19% 19* + * : 

CoPw £52 11. 7 2329 22% 22* 22* -* 

CoP pf£S7 13 25 21* 20% 21* -* 

CarTec £10 4 8 11 53 44 43* 43* -1, 

Canal .05 5 14 169 TO 9* 9% -* 

Cart* 120 3 3 17 79 35* 38 38* 4- * 

CartHw 122&4 7 56 £2% 22* 22* 

CartM 481910 146 25* 25 25* 4* 

CascNO 1.12 T£ 7 129 11 10% II + * i 

CastOr 129 U% 13* 13* -V 

CstfC pf£50 9 3 3 25* 25* 251; -* 

CmrpT 150 39 3372 39* 38% 38% - * 

Cam ■ 72369 IB 20 20 20 . 


39% 271; Cyctaps 1.10 31 16 4 35% 35* 35%. 

D-D-D 


D— D-D 52* 33* GOim 

7% 3* DMG 41 6* 6% X, -A* 21 II* GnDtt 

Zff, 11* DamnC £01461 92 15* 14* U* -* 66* 42 GnDyn 

32% 21* Dana (120 49 9 3430 25* 25 25 -* »% 47% GanB 

13% 61, DanM .Mb 19 129 10 9% 10 + % 59* 42% GnFds 

60* 64* DanKr 424 59 9 531 77* 76 78 -* 31* IB* GGth 

59* 31* QatGn s 31 1148 59* 58* 56* + * 13% 1% GGth 

30* 15* Datpm 13 917 171; 17 17*. 31* 21% GG01 

IS* 12* Oayco £4 16 8 512 15 14* 15 . ID* 12* GHon 

38* 26* DaylHd 96 18 13 860 35* 34% 34%. 2S* 12* GnHom 

19* 11* DaytPl 2 15 5 239 13% 13* 13%. 40% 20* G*rrai 

29% T9* OaanF ( 48 1 7 18 7 28* 27% 27% 57 41* (SnMM 

<2% 24* Deere 

20* 15% DaknP 

46% 27 DMOAr 

13* 5 Datam 

49% 35* DbCNc 


JarC Ol 8 iB. a2O0 © 
JarC pl£ia 15 13 14* 

JawWC £60 39 11 14 71* 

JorfC pt 3 51 

Joder 20 104 7 

Jotnh 1 20 39 13 286* 33% 


(©17 18 7 28* 27% 


12», 1* GGfli wt Z7 7* 7* 7* -* 

31* 21% GG81 pH 50 7 J S 2ffs 26* 26* -% 10* 6% KD) 

IB* 12* OMoEl ]«211( 91 » IB* IB* -* 74 43 KLM 

25* 12* GnHoui £4 1.6 11 « 15* 15* IS*, 39* 26% Kmart 

40% 20* Gnlnst 501628 4011 27% 28% 27* -A* 40 23 KNEn 

57 41* GnMAs 2J4 41 11 316 54% 54* 54* -% 22* 13* KOsrAl 


25 Jorgan 1 36 16 5 26* 

23* Jostan 1.12 39 12 35 29% 

21% JayWIg T W SB 18 181 23* 

K-K-K 


54* -* 1 22* 13* KaterAJ 


135 15 1981 26% 27% 28* -A* SOI; 61 GMot 450a 82 5 8501 74% 72* 72* -2% 73 5T KoAl 

1 60 99 7 884 20* 19% 20 . 39 32 GMot pn 75 IQ. S 3S% 35* 35% + * 2S* 14* KtoCe 


.8018 7 17Z7 33* 3ft 33 -* 52* 43* GUCtt 

* ®» Wi 6% + * T8% 5* GNC 

1 76 3.7 13 © 48* 47% © + * 10* 7V GPU 


pl 5 11. 7 O 46*© -A * 23* 15* KOC 

.18 £1 14 29 8* 7% 7% -% 20* 9 KaMb 


£023 9 64 9 

10 « 55 

1.24 37 6 27B1 33% 

850 216 32* 
60 3 9 13 453 18% 

pM.12 7 8 1 52* 

20 1.0 TM 20* 
pf TJ37 75 1 IB* 

1047621 2985 13% 


37% 26% DanMtg 160 48 10 74 33* 32* 33* + * &»; 

41* 29 Damp .72 1 8 14 239 40* 33% © -A * 9* 

32% » DeSoto 124 4 0 9 23 31* 30% 31 + * M 


6 1791 10* 9% 10 + * I 23% 14* KCiyP (236 14. 4 588 17% 


26% DanAUg 1 GO 48 10 74 33* 32* 33* +* SB, 46* GmRa 1 44 24 18 685 60% 53% 60% +*( 32 2S KCPL pQ80 14. 


9 31 8* 6* 8* -* I 18* 14* KCPL pG£0 15 l 


16 11* DWEd 168 12 6 

57* 45* De« pf7£G 15. 

23* 13% DE (KF27S 13. 

24* 19% re pt03.13 15. 


31* 30% 31 + * 54 39* GnSgnl 1803.8 14 138 48* 43* 49% + * 19* 15* KCPL ptt33 M. 

14* 13% 13% -* 1»% 5% Geraa 7 «2 7* 7*7*'* 68* 36* KCSMi 1 2£ 


24* 19 DE pfPS.12 15 

25* 13% DE pJO340 15. 

26* 19* DE plU3 42 16. 

31 24* DE pL 4 15. 
31* £ 4* DE D«4 12 15. 
117 % DE pUISES 15. 

100% 86 DE pBT2B0 14, 

80* 72* DaC pOT2 13. 

17% 13* DoC pr£28 14. 


2580 50 50 50 +*45* 18 GnRad .10 4 

3 21* 21* 21* -* 26* 15 Gcnst g £0 

28 21* 21* 21*. 33 24 GanPt (102 33 

5 21* 21* 21*. 27 18 GAP* 80 36 

7 23* 23* JO* -* 27% 22% GtfW ptt44 14. 

15 23* 23* 23*, 30* 25* Gd** p!3 76 14 

T5 28%26%26%+*22 17* GaPw pttSB 14. 

15 27* 27* Z7U -* 21* 17 Gdter pC52 13. 

100 1» 103 181 +1 Wj 21* G4Pw 0*2 75 12- 

60 92 92 82 -2 32 22* GarOP (1.16 50 

aflO 77* 76 771,. 30% 18 GerttSc .12 .4 

1 18 W 16 . ’0% E% GamP 


E20 1&. 1 IS 

033 M. 5 IB* 

10% 5%' Gensm 7 252 7*" 7* 7*' -*' 68* 36* KCSrn ' 1 2£ 11 108 48% 

45* 18 Gnflad .10 4 19 MMS 27* 25 25 -4% 21% 12* KanGE £38 15 5 20917 16 

26* 15 Gtnst g £0 94 19* 18% 19 + * 31* 28 KarPLt £7883 6 57 31* 

33 24 GonPt (102 33 15 191 30% 30* 30% -* 22* 18 KsPL pt£32 1£ T5 18% 

27 16 GAPac 60 3 6 16 1669 22* 22* 22% +* 33% 17% Kvyh 129 IBM 2B* 

27% 2 ft GAPW pO.44 14. 30 25* 25 25 ~% 86 © Kdly pH© 21 13 71% 

30* 25* GaPw p!3 76 14 3 27 27 27 -* 18% 10% KoJBr ©£8 10 674 15* 

22 17* GaPw pf2SG U 6 18% 18% 18* + * 18* 12% Kaul pH 50 11. 3 M* 

21* 17 Gd% pf£52 13. 21 19* 18% 19 35% 26* Kdtogg 1 88 49 10 T703 34 

24* 21* GaPw 012 75 12- 3 22* 2ft 22* -* 35* £1* VUH* 135 7 6 23* 


a 19 

22% -l 


>7% 13* DoC pr£2B 14. 1 16 16 16 . ®J. e% GomP 

26* 17* Dexter (80 35 11 55 21 20* 20* -* 13* S* GSxFn 

13% 9% tXQor 64 5.4 12 235 12* 11* 11% -* 25* 16 OdNl 

26% 16% DomS 176 9 0 70 2683 19* 19% 19% + % 52% 42* Qflroa 

41* 35 Dw9i pl 4 11. 113 38* 36% 38* + * H r * 1£ GtasC 

90% 65* thabu 12014 13 7© 86 85% B5% -* <3* ** OobHI 

109% 64 O9W 17 47© 100* 98 96* '% 35 17% GUM 

681; 45* Dbnay 120 2 1 20 1238 58* S$% 58% +% 18* 5* GUNug 

© 29* DEI £60 82 8 12 32 31%31*+*7* 2* OUR 

ft 3% DfttWn 28 297 5* 5 5* +*27 " GkfWF 


24<1 21* GaPw pC75l£ 3 22* 22% ffi* -* 35* £1* KeS© 

32 22* G«t>P 31.16 50 9 89223*23 23% + * 6* 1% Ken* 

30% 18 GerttSc .12 .4 18 370 30 29 29* '% 35V TS% KamM 

to* C% GamP 12 3* 9 9 -* 24* 20% KylM 

13* 5* GteFn 4 501 7* 7% 7*. ■ 19 12* KenGI 

25* 16 Odffa 52 £7 13 75 m 19* 19* -* 36* 27 KerrNc 

52% 42% Qflnu £44 48 10 6*8 51% SO* 50* -* 22 18* KeiGk 

17% 12 GlessC 17 13% 13% 13%. 8% 3% KeyCn 

12* 4* GtobM £4 15 32 433 8% 8% 6%. 22% 14 KeyaM 


Karyrt 129 18M 2B* 

Kety pH© £1 13 71% 

KaulBr ©20 10 674 15* 

Kaul pH 50 11. 3 M% 

Ktiogg 1 68 49 10 T703 34 
KeMd 1357 6 28* 

Kend © 2* 

KnM 72 £9 26 482 £4* 

KylM £36 11. 6 101 22% 

KorGI M 27 37 16* 


S% 19* 19* -* 36* 27 KerrNc 1.10 35 12 3302 31* 

51% SO* 50* -* 22 18* KMK 1 10 El 8 32 18* 

13* 13* 13*. 8% 3% KeyCn n 4 4 

6% 8% 6*. 22% 14 KeyaM ©b £7 IB 16 17% 

22* 22* 22*. 35* 26* KkkW 115 3 6 22 2© 32* 


9 624 9* 9* 9* -* B0* BT% Md 

327 3* 3 3*. ©* 39% Kir 

4 1818 15* 14% 15 . 31 21* Uk 


17% 8* Dome g 12 . 330 10* 6% B% -* 37% 25* Gdnch 156 5311 511 30% 29% 29% -1* 27* 17* Roger 

25* 20% Domfis £58 fl 7 1028 24* 24 2*L + * 341, 23 Goadyr 1.60 5 8 7 3042 28* 27% 27* 34 22* Kafena 

24% 16 Donald £8 33 18 450 20 19% 19* +% 22% 13* GonJJ s«2B7 202 16* 16 16* - * 23% 19% Kopen 


23% 14% DonLJ £8 1 3 14 241 22% 22* 22%. 35% 23* Gpdd 

© 32 Dartey 122 14 289 © ©*45% + * S0% 3®; Gram 

39% 25% Dorsey 1£0 4 1 13 11 29* 29% 29*. © © Gmngr 

© 26* Daw £222 15 557 38* 37% 37% “% ©% 10* GlAlPc 

38% 25* DmnCh 1£0&7l3 3275 31* 31 31%. 39% 27* GdJdn 

|S6V-3S* QmMn JZblb23 7» 4®u «6V ©V -* 22% 17 GHkn 

15* 10% Dram 50 4 0 108 1Z% 12% 12%. 43* 31 GfMtt 


4 

55 7 

219 

73% 

73* 

73% 

pMSO 

13 

1 

35* 

35% 

35% 

£32 

63 9 

1© 

37V 

38* 

38% 

£5 

10 10 

1© 

2ft 

25% 

25% 

190 

10 8 

8568 

19% 

18% 

1ft 

£72 

13 5 

71 

20% 

20* 

2ft 

214 

11 7 

198 

20* 

20* 

20% 

1B0 

10 6 

106 

18V 

16 

16. 

136 

ia 6 

33 

79* 

w* 

19* 

puia 

14. 

5 

31 

30* 

30*. 

196 

18 4 

71 

10% 

10% 

10% 


15* 10% Dram 

23% IS* Drew 
18* 14* DmB 


£0 4 0 20 786 20* 20* 20* -* 87* 51* GtW» pMTSSI 


81% Md prfl 4 54 3 74* 

39% KMbC (230489 883 © 

21* KhghlR (8* £2 15 312 29* 

17% Kager £30 9.738 8 24 

23 Goadyr 1.80 5 8 7 2042 28* 27% 27% 34 22* KeMor 32 12 20 57 27% 

13% GOrtJ s©2£ 7 202 16% 16 16* - * 23% W* Kbpcra £03.824 319 22% 

23* Godd £8221980731 30% 30V. 35 30* Kbpr pl 4 13. zlflO 32 

361, Gram £80 6611 590 42% 42* 42* -% HO* 91 Kcppr pl 10 90 6 102* 

43 Gmngr T»£0W ©3 63 32* 62% +% 14* 12% Karax n 7© 13* 

10* GlAIPc IB 197 16% W* 16% -* 39* 29* Kmger 25812 421 38* 

27* GdJdn .90 3.1 12 4 29* 29* 29* -* 14 9* KiM» e B0 45 8 83 13* 

17 GWm 1€6e 84. 6 T V3% T3* 19% + * 62% 37* Kyecw (.19 3 29 « 92% 

31 GfMKk 91 © 3.7 9 ©8 38 36%37%+* 22% 13 Kysor £0 32 8 62 18* 


34% 20% Drayta s£0b 1£ 9 78 

55 42% dti>om 3608 3281 

35* 30% duPnt pQ50 11. 1 


© 39 duPnt p(450 11 


27 21% DdcaP 

76* 64 Duke 

70* 59* Duka 


1 16 © 16 + * 27 16* GlWFn 

78 32% 31% 31% -1* 1®% »% GWHap 

3281 50% 49% 50 -* 15* 11* GMP 

1 32 32 32 -% 27 18% Gmyh 

79 41 40% 41 . S% 3 GrCker 


59 58 59 + * 


Ot'gu 
Don Fm- 

lw Ohm Os© 

£** 2«*. 

28% 30. 

10* 10% -h 
16% 15% + % 
60% fll 
10 10%. 

45* 45% + * 
13% 13% +% 
17* IT* 

124% 124% -1% 
25% 25% -* 

ft Sr -% 
5* ft ; 

31% 31% 

31 31* + % 1 

22% 22% -% 
5ft 5ft 
23* 24* -% 
37* 37%. 

7D% 70V 
33* 3X, +% 
12% 12% 

18% 16%. 

16 16* +% 
24% 24J,. 

18 18 +* 
26* 26*. 

3ft 90%. 

11V H% -* 
27% 27* -% 
47% 47% +1% 


34* 3**. , 

33* 33% +* 
16* 18% + * 
11% 12 +* 
32* 32* -* 
57 57 -1% 

© 49 -1 

14% 14% + * 

71% 71% - 

50* 51 +% 

7 7 +% 

S3* 33V -* 
<M* 41* -* 
23* 23* - V 
28 28 -* 
29 29* +% 

25 25 . 


S.S. :S 

33* 33* -V 
32 32*. 

16* 15% -V 
52* 58* -* 
2ft 20* + % 
18* 18* +% 
12% 13* +* 
T7* 17* +* 
27 27 +1 

15 15 . 

18% 18% -% 
45* 45* -* 
15* 16 +* 

31 31 -* 

W% 19% -* 
29% 27 +1* 

88% 70 +3% 

15% 15* + * 
14* 14* +* 

33% 34 + % 

Eft Eft -* 
2 * 2 * -* 
24* 24*. 

22 * 22 *. 

18 1ft 4 * 
29% 31 4% 

U 18 -* 

4 4 . 

17* 17* 

32% 32% -% 
74* 74* -2* 
48% 45% 4* 
28% 29 -* 

23* 23* -* 
27* 27* 4 * 
21* 22 4% 

32 32 . 

101* 101* -1 
13* 13% -* 
36 36. 

13% 13% 4* 
52 52% +% 

18% ©% + * 


12 tort 

High low SWk 
71* 54 M0v 
15* 9% ««.«■ 

5* 4* Met** 

25% 16% MCHM 

C 27* «*© 

20 12% M*WX 

51 241, Mtdkn 

521; 33* HWM 

§ . 2ft MMon 

a » »*» 

59 4ft MOCSI 

31* 1ft Mart® 
IN* 7ft Mwrt 
5ft 37* Mtftih 

f f as 

19* «% Ma»PI 
35% 2ft 
9* 8 Mea» 

5B* 451} ME 


S. it 

14% 11% 

8 4* 

3ft at* 
18% ft 
2ft 17 
29% 1ft 

27 22 

© 19* 

HP, IS* 

891, 6ft 

28 2ft 

32% 12 

1ft © 
22% 18% 
16* 4 
34* 331, 

S* 2* 
1ft ft 
M* 1ft 
W% 8* 
25* 14% 

5ft 41* 
3ft 26 
3ft 21* 
17% 14% 

% & 

27* 18% 

28% 23* 

7ft 56* 
32* 2ft 

% £* 

60 29* 

34% 23 

24* IS* 
21 * 12 % 
41* 26 

38* 24* 

39* 20 
13 11 

1T% ft 


W- Sh 

Sack ttf-YH E 

U* PMW31 «- M* 

mjm M S « 

mcrM £0 37 13 Hi- fft. 

IW) -1 £4 1l 977 4TV 

uw r ■ ( 20 1 0 28 080 . 1W | 
Mtdkn 79307 131 ^1 

tm* ™ ■'St 

MMon pCJO *3- T • 
mim . i«a?« m 
WoaSt 130 £3 9 308 

Marfat 1 32 60 f 370 2ft' 

ssa- ■ s? 

SSSn 4 aart a* 

U(UR 170>5£ 2 3ft 

MetiD 668 95 12 £8 ft - 

M£ pose©, am -ft 

Uerfd »83 ® ft 

MnCn pH 18 H 1 23% 

mcder vaea*? m ’•ft- 

UtMb 306 10t£ 65 ft 
Mdoan 2J««08 Mf ft 
MriSUI 1.74 U 4 -SlTT tft 
MeSLoa 1 fi.0 25 92 20 

UK£no 20 S - 2* 

MINE £68 11 8 1? Mil 

MWSTd 1202839 87 ■ «% 
IBnR ©28 15 « «* 

MMM 3© 41 14 rat m* 

UrPL 256966 36 ST 

MOWS - 44 

MqP9w 120b 70 & 8 -17* 

MoPS prttfil 13 1 ©V 

MM 241 “ ft 

MeM 220 73 8 ©80231 


ItateX .©218 28 " ft 

Mated . 3€fl 3 

women 50 45© 7 17% 

Manan (£30*89 2091 M 

KMDU £58 El 7 40 W* 

MmP* 290H3. 7: 999 H* 

Mon5i 1 BOA 1£ - 23 15% 

UONY 8011.9 74 ■ ft 

MomC ?4£ir Z - *1 

Mated 1044313 39 £4* 

Marti pCSO 95 84 . 26* 

lupi P 45B8. 827."* 

MmWd 1 ©4 8 7 . 38 £8* 

Monies W£8 7 Uf »% 

Manan 179 21 13 89 >tz% 

Matrto s 54 IS 15 4KS 44% 

MdVid 14*53 8 KB3 26% 

MunW £*£4 1£ 12 

Hava 17 6 21* 

MapnC 1 © 42 7 27 3ft 

MumO 131 10 885 32 

MunyO 120589 « 3ft 

MuiOm 144a 12. 8 tt* 

MnA. n 48-7% 


£8 4J2 8 312 21* 20* 20% -* 

33 65 18 17% 17% 27 33% LNA 

1 5* 1£ II 5 1ft IX, 13* -* ©* 7% LfE 


L-L-l 

27 33% IN Ho 276a II. 9 2 


120 52 12 572 23 22% 23 4 % I 1ft 11 LLEBy 2.186 IE 


9 2 24% 34% £*% 4* 
20 213 8* 8 ft -* 


5 239 3% 3* 3%. 


£©95 7 6lS 28% 28 26* -* 20 12% GnwG .400 2513 52 1ft 15% 1ft 4* 

87013. 2420 60*69*69*4*9% ft GrtJbS 12 23 7* 7% 7% -* 

820 13. 250 64% 64* 64%. 31* 21* Grum £0 3.1 B 154 2ft S% 28%. 


57 57 Duke pf7B0 IZ z30 61* 61* 61*. 


73 

s: 

Aver. 

pf3£3 SO 12 

631; 

63% 

63% 

74% 

15* 

AVEMC 

CJ 3 i 12 Ji 

19% 

19% 

19% 

31* 

rs 

Aiwry 

5 M 1 7 14 .151 

an. 


30% 

Jft 


Avnrt 

.SO i 3 16 866 

39% 

3ffi 

»V 

re* 

ir» 

Awn 

2H1 11 BS6 

re 

24* 

:** 

54* 

19 

Ayan 

8 314 

K% 

25 V 

»» 




b-b-b' 




re 

15* 

BMC 

© : 9 IQ 54 

17 

16V 

1C1- 

30* 

19* 

Batfrc 

a 50 1 7 12 13 

30 


30 

24* 

ift 

Ekrrml 

W 5 r n 642 

is:. 

1T% 

1 T> 

Wi- ■ 

IS", 

Bran 

32 1 5 16 3 

2’V 

:iv 

2*V 

TV 

1% 

VI04WU 

W> 

IV 

i* 

IV 


ft 

Eau 

Pi 1 

4 

4 

4 

35* 


BalCp 

128 37 9 13 

34* 

M* 

34* 

S4% 

14* 

BtfvUI 

20 1 1 50 3031 

19* 

iff. 

1** 

Iff; 

9* 


10 96 

9\ 

9V 

ft 


8ft 

amSE 

320 92 6 377 

35 

34* 

W. 

43 

re 

bjs 

PS4KJH :330 

39* 


3S : ; 

21% 

2J* 

G-’Pni 

n 1 4 1 9 113 

Z*1 

24% 

24V 


CnSoya 84 55 14 331 15* 

CVlPS (t£0 13. 4 91 1ft 

CararDt 90 10* 

CnnyP 78 95 8 Si 8* 

CertwB £60 13 B 5 20* 

Crt-med .60 31 8 202 19% 

CessAir © 19 390 20% 

Ctemh ©Z011 3015 20% 

am pH 2D 5 5 29 2ft 

Ctenl pH 60 0 9 © 47 

ChumSp ©449 2© 9* 

vjCWC S0| 136 1% 

ypn m 26 % 

VI am pf82) 16 2* 

Owe 365 86 4 165 42% 

Chase pOlOa57 13B 54% 

Oietaea £6 33 B © 17 

Chanted 1 © 4 4 14 235 34 

Chlfl B&MIJS 062 23% 
CUNY pH 87 6 6 1 28* 

CUNY pl647e I£ 170 5ft 
Q*Y pffi 90a II 16 55 

Chasok 1 16 31 IB « 37* 

ChuPn 192 63 11 1884 36% 

drawn £©66 8 315B 37 

CHWn II 439 28* 

CMMIV* 115 4 143% 

ddMn pf 3 ©V 

CtePnT M 1© 2*1, 

CTkFut J5r £5 23 21 10* 

ChrtjCr 48< 1 6 22 M 29>; 

Crvntn 22 26 5* 

Chranu 397 ift 

Oinn pl 19 53* 

Q*V* 80 2 8 4 5944 29i, 

Chrys pC75l£ © 23% 

CXubb (2 20 47 10 167 47 

Okrcti 80 JO 17 3© 27% 

Ch8© 292 80 6 a>8 36% 

ChGE 2 16 IB 5 1691 12% 

ChG pi4»17. 2?0Q 25; 

CIPG pi 9 30 17. 2130 SB 

Cm3 pi 7 44 17. 2100 4ft 

CnG pl93 17. 1200 54 

ChG p1952 17. 2260 58 

Ch« 72 £8152 16* 26% 

Oct? 7*27 13 5© 27* 

CtCiiy 08 3 22 16Z Z7i, 
Ocas n 12 23 18 

C-OTp 208 60 5 2B12 34% 

Cccp plSSECa 57 1 99 

Cnyhw 2 5 0 9 *671 40% 

Cryte pi £33 5 62 

Ciytn pf2 07 12 271 £3% 

CW* 73t? B 1 10 SS 9 
CWcE 11037 IS 155 SO 

Chv* 147 31 £i* 

OevB £© IS * 460 15% 

OvS pf7 © 15. 2150 50* 

XvB p!7 56 14 2200 54* 

Ovpk 60 44 13 S IX; 


2 5 0 9 *671 40% 

pl 2 33 5 62 


11% 5% EncCw 

71- 4 BWm 

53* 33 eamsg 

-ft 29 p45--( 

U-, © DKBm 
»V ZEV SkNV 
211, IX; Br»va 
"% 141; Snkam 

BSi; 66 6‘.*m 

21* 11% BkAm 

2B EkiArv 

52* Z'i BaniTr 
."ft 15* PUT, 
12* n? Bawe 
44% :i% 9j;d 
25* IP Pecm'io 
42.; 3X; Earner 

<51, a Bam: 
53% 22* 6 arrttr 
13% E% BASK 
23% 17:- BjuscIi 
31 1ft Ba»:Tr 
2ft BoyFin 

24* 1ft Ba>5lG 
© 25% Sox; 

2a 2ft fealCa 
6S- JK; Sou 
45* 3C% BcrtnD 
12% 4* Sctrr 
21* C- 3d*H 

301, 10* Bu&td 


EncCw nMe 5? 3 iff 

BWm 2t>4 4 71 4li 

Banosg 1 10 2 1 12 2 5U ; 

EkScs 2XE4 6 933 26 

BVBes PK610 5 5 3 -d 

SkNV (184 62 5 515 30 

Bjvvj 146 9 153 21 

3i*am 1 *2 P 9 lO 17 
B».Am f*9 2.'o 11 2 "4 

E*A.m ftCEB 155 13 

EkiArv 20 75 8 25 £71 

BaniTr 2© 52 5 ©1 47 

EVT, p ch 1! a 22 


71 4U 4% 4* -* 

2 52V 52* S2V 

933 26* 26% 36% -% 

3 47* 47* 

5lS 30 2 ft 2ft +* 

153 21 31* £1 +* 

1711 17 16* C +* 

: -4 73* 73* + v 

155 13 12* l2% 

75 £71, y>\ £7 -V 

©1 47% 4ft 47* * ■« 

22 22 21% 22 *•:, 

18 9 67. ft + * 

ra 25% a* 25% +% 

54 22* 22* 22* -I; 

343 ©-, ©* 40* + * 

26 ©% © 42V + % 

37 01% 31 31 -% 


2£% 14* 

31 £2* 

nl Tdj 

35% 12% 


3? 

3Xj 

271; 

©* 

© 

21* 

90 

91 

27V 

2ft 

9% 

IS* 

3 

21* 

13 


OvpK pC£3 13 2 in, 

Ctopfc pH 84 11 6 1ft 

Oona 120 453 92S 27 

-3l*PP 1 39 8 SS 25* 

duel pl 1 6 1 5 Iff, 

CtMOi 5 ©23 6 77 171; 


CsS pf 1 19 3 7 


©a 14 5 © 29* 


IS 15% .4% 

u% taw. 

9% 10 4 V 

8 g> 4 tv 

ift 20. 

IS* 19* -% 
20% 20% 4* 
19% 19% -* 
£2 22 -% 
46% *7 4 % 

8% 9. 

1 % 1 % -% 

% * -KE 

£% £%■ 

«* 42* -* 
5« 54% 4% 

ift ift -V 
3ft 3* . 

»* 28* -* 
28* 28* -V 
5«% 64% -% 
Sft 54% +ZV 
37% 37* 4 * 

3ft 36 -% 

36% 36% -* 
28 28* 4 % 

143* 143% 4% 
68V »% +* 
24 24 -* 

10 10 . 

29V 29* 

X, S% -% 
13% IX;. 

53* 53* -1; 
28* 28% -% 
23* 23% 4 V 
46* 46* -* 

27 27 . 

36% 36!; 4* 

13* 13* 4* 

2S-; 29* +11, 

SX; 55 +3 

4ft 4ft 
54 54 +1 

55% 55* +3 

^ Si 

27* 2ft. 

an. -% 

17% 17% 

34* W* 

99 99 . 

30* 3B% 4* 
61* 61* +1* 
23V 23* 
ft ft 4% 
2ft 2ft 
21 21%. 

■&% 1ft 4* 
45* 50* +1 

54 54* +1* 

13* IX, 4 * 
17 17* 4* 

17 1ft. 

26% 2ft 4% 
25V 25* 4 * 
16* 16* -V 
17 17% 4* 

8ft 29* 4 % 

31% 31% 


25 21% Duka pfZra 12. 

33 28 Dike pQS5 IZ IB 30% 30* 30*. " 3% 14* Guanfl 

8t 771, Diii pfN884 11. 23150 BO 79 79 . 32 £0% GidW 

70* GO* Duke pH28T£ 22130 6ft 6ft 6ft 4% 35 25* GMWH 

67% 51* Ounflnd 1£82£20 97966 6ft 6SV 4 * 2*V 14* Gi«* 

17% 111; DuqU £06 IE 5 +11 13 12% 12%. 30 21* Gl#ft 

17 1ft Dug prK£101E 10 14 13% 14 +* K% 10* GBS1U1 


[26* 23* Gram pttfl0 11. 


ft 3 LLCCP 
12* 8* LLC 

a 9% LTV 
16* LTVA 
31* 21* LTV 


84 24 23% 23% -% 8* 4* Gram n 16 26 13 *113 8% 6* 6% -* I 89 56* LTV 


a* 14* Guanfl £215 12 63 21% 21% 21%. 17% 13% LTV pfl-257.5 780 19% 

32 20% GidH ‘ .58 30 7 87 23% 22% 23% -* 22% 12* LQuM 18 15 15% 

35 25* Q8WH £0309 1352 30% 30* 30V -V 20% 12% L4cG» (150 8.8 6 © 17* 

2ft 14* Gl«R( £0 8 391 IB* 18* 16% 4 * 12% : 8% - Lab© n£0l9. . .4© ift 

30 21* GJIR pH 30 57 I 23 23 23 . 3ft 25 Idrg pC.©&9 21 27% 

16* 10* GBSlUZ 154 15.5 29S6 10% ID* 10% -* 19 12% Lamar 2A tS 15 *21 15% 


32 15 12 53 21% 21% 21%. 


Pf 

£5 2.1 
.73135 
pf3j0B13. 
PIE2S80 
pf 125 75 


XI52 14% 
3 3% 

5 8* 

M1» 12 

6 18% 

141 23% 

100 66 % 

780 18% 

18 IS 15% 


18% 1ft Dug 
25* 22% Dug 
5B 43* Dug 
18* 6% DymPi 
22% 17* DynAm 


pr*a.101E 10 14 13% 14 +* 16* 10% GISlUl 154 15.5 2956 10% TO* 10% -* 18 12% Lamar 

pr£3I 15. a£70 15% 14* 15% 4% 31% W G»SU pi3851E ©25%2525 +*5 2% LamSas 

pr275 IZ Z100 22% 23% 22% -a 34% 27 GKSU prt© IE 11 28% 28* 28% + % 141; 10* Lawth 

pl 7OT 15 20» 47 © 47 4 * 20% 1ft GAam 10 £10 WJ, 18* IB* -* 29% 13% LeaWl 

£622 9 83 12* 12% 12* 4 * 1ft 1ft Guton £0 38 11 12 15% Ift 15%. 2ft 20* Laarf> 


'720 15 20» *7 © 47 + * 20V 1ft QMn 

36 22 9 83 12* 12* 12* 4 * 1ft 1ft Guinn 

£0 5 6 36 21% 21% 2l% 

E-E^E 7 ft HRT 

©1£ a 220 34% 34 34 -* 30* 19* WFB 

•50 £0 12 982 X 25* 25* -* 46* 28% Hdbtn 

1.04 4310 30 24 23* 24 4 * 1% 13-16 HaMd 


PB.ME9 21 27% 

34 15 IS X21 15% 

S 3* 
(58 40 IB 203 1ft 
£0 ID 10 122 19% 


37% 28* EGG « 1£ 20 220 34% 34 34 -* 30* 19% Hb^B 

40% 21% ESym 50 £0 12 982 26 2S*2S*-* 46* 28% Hafctn 

2ft IX, EagteP 1.04 4310 30 24 23* 24 4 % 1% 13-16 HaMd 

22% 12% Emm (©33 21 7» 13% d12% 13* 4 % 7% ft hated 

7% ft EeaiAr 634 4% 4 4 . 56% 3ft HanrP 184 4 0 

4% 1* EAL WQ 88 2 1% 1% + * H% 10, HaUS 1.47a i£ 

2 * EAL wiA 39 11-16 % % 16% 15% HaW 1 84a 11 

171, ft EaAT pl 6 7* 7% 7*. 3ft 19* HndM ( 92 28 

19% 6% EAk pB 19 8* 8 B . 21* 15* HandH .6035 

23* 9% EAr pK 65 HP, 3% io% +% 2ft 17% Hama ©£1 

“ “ 130 54 9 158 2ft 2ft 24* 4% 38 2ft HafirJ 1 £8 

194 14 5 144 1ft 13% 13% -V 48% 321; Mated 32 £0 

34 4 0T7 3133 76% 75% 75* 4* 1ft ft Hamah 

120 2 4 8 4Q9 50% 49* 50 + * 23% W* AtepHw 8041 


H-H-H 

n 152 ft 

14331 79 23 

1.80 5 5 11 2819 33% 


2ft 20* Laarf> PC 57 13. IB 

49* 37* LearSg 15038 © 1S8 


21* 14 LeaRte 

5% ft -* 4ft 24* LswyTr 

22% 33 4* 28 20* laaEnl 

32* 3ft -* 14% 9 LagMx 

13-16 1X16 -1-18 24% 15* LegFW 

5% ft. 5 1* LehVd 


164 4 0 8 121 46% 45* 45% -% 191, 13% Late© 298(20 


(3621 14 44 17% 

150 53 10 241 28% 

80 £9 W 32 27% 

£015 16 20 12% 

.44 £4 9 44 18* 

49 2% 


26 18% EflMGF 13054 9 158 24% 2ft 24* 4 % 38 

1ft 121; EastUd 194 14 5 M4 1ft 13% 13% -V 4tt 


1.47( \£ 42 12* 12 12*4*22 9% Umar 201513 17 12% 

184a II 6 1ft 16% 18% -* 19 © LnucMJ 7 105 ulft 

s 92 25 U 97 35 34* 34%+% 13 11 Leucd pH 65 IE 1 12% 

.603518 82 17% 17 17 4*25*20 Leucd pf 292 1359 22 

©£1 1X2 1 ft 16* 1ft +% 61 23 LM&t 186 65 9 383 3ft 

1 £8 10 G52 35% 35* 3ft. 47* £5* Lwdz .72228 131 33 

S2 23T7 42 46% 4ft © -% 50 36>, LOF 1-2024 10 65 4^, 

9 71 II* 11 11 . 7S 50* LOF p!475E1 7 77* 

W41 10 27 19% 19* 19% 4* 29% 20% LitfyCp 7228 14 34 2© 


26 18* EaMGF 130 54 9 158 24% 2ft 24* 4% 38 £ft HatBri 1 £8 10 GS 35% 35* 3ft. 47* 2ft Lortz .7222 8 131 33 

1ft IX; Eaauu 194 14 5 144 1ft ift 13% -% 48% 321; Hated X £0 T7 42 46% 45% © -% 50 36* LOF 120 £4 10 65 4ft 

78 60% EaKod 3J40T7 9133 76% 75% 75* 4 * 12% ft Hamah 9 71 11% 11 11 . 7B 50* LOF p!475E1 7 77* 

58* 37% Eaton 120 24 8 409 50* 49*50 4 * 23% W* HrpHw ©41 10 27 19% 19* 19% 4 * 26% 20% LtrfyCp 7228 14 34 2ft 

27% 181, Eci*i .76 29 12 3© 26% 26 26 . 8JJ 44% HaflBtc 174) 18 84 81% 81% 81% 68% 53 LBy 28051 9 824 57% 

29% 20% Eckard 1 42 11 1563 24* 2ft » 4 * 42% 22% Hama £8 23 © *521 31% 30% 30% - * 2ft 15% United 24 1 0 20 1117 25% 

44% 3ft EdaDr 160400 7 35* 35 35 . » « Harmo 120 52 14 305 23* 23 23* -* 3ft 26% LnM (1.88 53 1 C68 3ft 

1ft a SX3 2* 14 13 193 17 16* 17 4 % 31* 19% rtrt* © 19 19 736 31 30% 3ft 4 % 21* 18* LxkR 22© Q. 4 18% 

30* 18* £«Mrt W30 15 137 27% 26% 2ft. 36% 23* Marmx 1 12 37 9 © 2ft 29* 29% 4* 80 5ft Ltnon 2 27 11 822 75* 

2ft 19% EPG *1225 11 10 20% 2ft 2ft «% «* HaflSe 180 IZ 10 7 ift 14* 14% + * 47* 30* LockM JOe 7 10 47© 46* 


.76 29 12 3© 26% 26 26. Bft 44% HanBfc 174| 18 84 8ft 81% 8ft 6ft 53 LBy 

1 4£ 11 1563 24* 2ft 84 4* 42% 22% Hama £8 £9 © xS21 31% 30% 30% - * 28% 15% United 


IBHil 7 35*35 35. 25 18 Harem 

£4 1 4 r3 133 17 16* 17 4 % 31* 1ft HarMc 


2ft 25* EPG 
28 2ft EPG 
13% 9 ETTdto 

18* ft Poor 
14* 2% PacAa 
©% 24* EDS 

9* * 5* EMM 
11 7% EMM 

30% 16* Sectap 

26 11% Bp) 


pi 3 7b 14. 4 27% 27% 27% 4% 17% 15 HwEI (156 85 7 119 IB* 18% 16* 

pr 26 26% 25% 28% 4 * 1ft 8 HoyasA " “ “ “ " 

n 16 506 ulft 13% 13% 4 % 3X, ift Haztain 

£8 32 17 26 11% 10% 11% 4 * 15 9 HuL© 

23 3% 3% 3% -1, 1ft ft Heda 


IT 27 9* ft ft -% 

X 1 1 81 73 32% 32* 32% + % | 27* 19 Lai# 

£2 3.1 18 ■ 19 1ft 10* 10%. 30% 24% Lortla 

28 27 11 227 iff; 10% 1ft -* I 30 T7% LnSrar 


46* 30% Locdte 
93 58 Loam 


um me ei- 

UneH 2£© !£ 4 18% 

Ltnon 227 11 822 75* 

LockM JOe 7 ID 47© 46* 

Locdte .80 29 15 56 41 

Loews a 11.18 SB 88% 


27* 19 Lcnf (1.1643 11 a 27% 

30% 24% Land* 32Be 1£ 9 11 28* 

30 17% LnSrar 18086 9 x74 22* 


35 8 © 2150 44% 44% 4ft +% 24 13% HacteM £0el81B 187 16% 16 16% -% I S3 44 LoneS <853712. 


13 122 7* 7% 7ifr © W% HWWh 

pl 1 11. 17 9* 9* ft + * 21% 15 Haig 


©£«9 92 
38 £1 10 12S 


19* W*. 


1ft 3% LA. Co 
31% U* UL 


80 £8 28 70 28* 2B% 28% -* 3ft 27% Hartz Si ©35 11 930 3ft 38 3ft 4 % B4* 35 LL 


50) 2 1301 ft 

PC4S24. ,3© 18* 


80 82 12 64 13 12% 13 4 % 


70* 5ft EmraB £3034 14 3ffi 69% 6ft Eft ~% 


15% HterrC 
IB Hated* 


fl 6* Emfld 
26% 1f% EmryA 


13 «4 W, 10* 10% -V [11% 10% Marine 


23% Emhrt (1©4«9 83 


50 29 11 4230 17% 1ft 17% + % 42 77% Hvcuto 1 44 4 f 10 3187 35 3*% 


a 7 19 23% £3 29 -% SB 21* LL 

£4 1 5 21 226 22% 21% 22% 4 % 61* 23% UL 

le 86 7 11% 11% 11%. 25% 8* UL 


31% +h Mft 11% HantC 05a 3 M 27 18* 17% 




25% B* UL 

26* 9 UL 

26% 9* LL 


17* 14% EmpDa 164 10 6 8 18 1ft 16 +* 23 17% HartC pH SO 68 16 21% 21% 21% -% 31% 11% UL 


4% 3% Emp pl 47 10. z3004* 4*4* 4 * 38 27* Hanhy 

5 4 Emp pt SO II. *200 ft 4% 4% 3ft 7% Hasson 

7 Emq pl .92 1£ *100 7% 7% 7% + % 2S W* Haste 

1% % EnExe 133 932 % &3£ 4ft 31* Mow** 

44% 22% EngCp .64 24 17 216 2ft 26% 26*. 28 171; HohM 

28 18% EntsBu 56 £4 10 81 23% 22% 23% 4 % 1ft 1ft HBtmr 

25 171, Entente ISO 74 17 228 21% 21% 21% 4 % 11 B Hfttet 

ft 2 Eiwca 24 613 2% 2i, 2% +* 25 17* HHr 

20% 1»% ENSTO £6b£BT7 |5G 12% 12% 12V 99* 45* Hteon 

21% 10 Emera £ij 51 13% 13 13 -% 44* 31 Wachl 

20 19% EnaE n 109 19% 19% ift 57% 37% Hofctey 

22% IB Erittdn 1 X £8 7 292 19% 19 19% 4 % 74% 45% HdyS 

3ft 23% Equta* 19054 12 67 2ft 29% 2ft + * 37$ 14 MonxD 

5% 3 Egur* 52 ft 3% 3% -% ift 11% HmfSO 

T9% 11* Eamk pC3T 17. 2 13% 13% 13% 4 % 9% 8 HmaG 

38% 26 EglGa (136 4 0 6 MO 34% 34% 34% -% 3S% 20% rtnsdto 

14% 12% Eflunc n 12 3 11 117 M% 14 14 . 2ft 8% HmslF 


133 4 0 10 241 33% 31* 31% -1% 25* ft LL plTX31 Z7 3S5 12* 

2B 90 ft 8% ft 73 £7% UL p»9©28. 10 37r, 

Id 9 12 M 12. 18* 6 UL PW2432B 56 9* 

225203480©% 40* 40% 4. * 19% 7 UL (XOZ4725. 25 M 

£0 23 20 114 2X, 28* 28% -* 4ft 34 LongDr 128 02 II 82 ©* 

.50 3 3 429 15% 15% IS* -% 2ft 18* Loral ©17 18 476 2ft 

.15 1.4 20 120 ift 10% 10% +* 15 11% LeGeK 53 39 10 35 13% 
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Westpec Bank, i 3.BS • . .. |J' arp ” 1, i32 ■ — j— - 

Woods/ oe Petrol.i 1.2 -<U3 Sttjm2dzu 575 j -7 

Wool worths- 1 2.5 . +O.OJ Staonogi , 684 I +5 

Wormald Inti.. . ! 2.92 -O.OJ Shisaido 1,110 ' -20 

Sony 3.380 —40 

CfnnUu non ' xQ 


HONG KONG S^tmo Bank”'!!!!'! fllo i —id 

s-tomo Elect 879 , +28 

„„ S'tomo Marine. . 423 • +17 

Aug. 29 I Price + or S'tomo Metal .... i 161 

H.K.E — Talhel Dengyo. .. 472 | —3 

TalseiCorp • 206 ■ 

_ - „ 19-3 -O.a Talsho Pharm.... 990 1 —9 

Caselte ; 305 I Cheung Kong.. 7.25 .. .. Takeda 767 I + ifl 

Mo Oc.% Domsjo .• 33H —7 | China Light 12.3 TDK. 6,300 I —40 

Pharmacia ■ 20«xc +2 I Hang Lung Devell 3J2 Teijin ■ 3BO +4 

Saab Scania Free' 660 1 Hang Seng Bank.' 31.76' Telkoku Oil ! 674 ; — l 

Sandvl k 415 • +5 1 HK Elect rtc.. 6.7 — QJft Tokyo Marine.. 606 . +1 

HK Kowloon Wh.' 3.3 TBO 765 : 4 


Bank East Asia 
Cheung Kong.. 


5kan Enski'da. 60 1 — 0.6 IHK Land .. . 


+ 

Price or 
Lira — 


SKF 181 —1 

St Kopoarberos.. 705 
Sven Handlesbn., 181 , —2 
Swedish Match..! 232 • +3 
Volvo B I Free:. 251 +1 


f-72 ..iTokyo Elect Pwr.; 1.240 


Aug. 29 Price ■ +o r 
! Fro. ; — 

EmprunK,* ISIS 1,696 • —3 

Emprunt 7i 1973 9.155 ! —760 

CHE 3% .3,596 +3 

Air Liquide ■ 538 1 —1 

BIG 43S • +13 

Bouygues • 605 +15 

BSN Gcrvaia ’2.605 . -14 


Enarica Com'le . ..;17.5lO +60 
Sastogi-IRSS. -.1 155' +5 

Centrals- ' 2,090- —IS 

Cred'to Varesino'. 4,050 +15 

Fiat i 4,490. -15 

JFiriMdec. 40 \ +0.3 

Generali Assicur 35, 150. +350 

Invest J 2,825 —6 

Italsementi .. . '50.800- +S50B Alusuisse 

Montedison ■ 1,252. -8 iBank Leu 

Olivetti . . .j 5,623 —30 I Brown Boverl- 

! Pirelli Co 1 3,053' +3 SCiba Geigy 

Pirelli Spa ' 1,870. —12 1 do. I Part Cert! 

Sola SPD | 1,840. +18 D Credit Suisse . 

Toro Assic 12,740 —49 1 Elektrowatt. 

do. Pref i 9.399! —SI (Fischer iGeo.i.. 


HK Shanghai Bk. 6.25 — D.D5 Tokyo Goa i63 —3 

■fartJhMiTwro' in's IS? ToK »° Sanyo : 709 : +a 

t 2 ? Tokyo Style- i 740 +8 

Jardine Matn.....i 7.B5. +0.1 Tokvu Corn I 2B7 I 

New World Dev.., 2.9 +D.D6 -Koran pJEii I M5 ill 

Orient O'seaa.... | 2.35 + O.M K25? " I £7? t? 

!-S + 8E TbStaii.ot:::::l SU * x . 

SHK Props. ' 5.95 tO.05 tOTO ( MS -*.* 

ShaSipMudA'i Toyo SeViean'V " I 8»0 

Wheel'S M'tMn&l! ;;;;;;;; Tjwpta Motor Jl.480 

World InL HkJgs.1 1.9 


Alusui3se >77 1 +14 IAPAM 

Bank Leu ' 3.575 

Brown Boverl .. .. 1.365 

Ciba Geigy 2.430 +25 AuE 

do. I Part Cert 3>. 1.930 +10 

Credit Suisse . 2,120 +5 

ElektrowatL 12,460 + 20 Ajinomol 

Fiacher iGeo.i....' 622 —3 Alps Elec 

Genevoiae I 3.600: +50 A mad a 


Price + or 
Yen — 


Toyota Motor '1.460 J 

Victor. a ,300 | —20 

Wacoal i 735 : +4 

Yamaha. : 650 j —10 

Yamanouehl .. ..<1,360 i +20 

Yamazakl - 660 — n 

YasudaFira- 293 —2 

Yokogawa Bdge.' 458 j + 18 


Alps Electric 3.180 > —20 

A mad a '1.310 1 — lO 


1.200 I —70 I SINGAPORE 


NETHERLANDS 


Hoff-RochePtCts 94,000 — 1625 Asahl Chem J 5c0 • —8 

Hoff -Roche 1.10. 9.37S Asahi G!a&» 767 +3 

Jacobs Sue hard. 6,300, 423 Bridgestone 1 604 < +4 

Jelmoli 1.890 +40 Canon 1.330 i — 21 


Price ! + or 

8 ™ 


i Jelmoli 1.890 +40 Canon '1.330 [ —20 

Auq 29 'Price '+or Landis & Gyr .. ..• 1,465. +15 Casio Comp 3,440 —10 

9 I - Nestle. * .5,410 +20 Chugai Pharm... 1,010 +20 

—TT ~ ■ — — Oer Buehrte • 1.24B Daie| !n I 660 * 

|||.o -o.9 a^::.:iw;:So EStffliSS&i ' ; ' x¥ 

J x g. 3 i:|.a iSSSwi.i ^ :i° SST :M 

296 ; +2 ■ sw.sMir 985 +5 i'ilS +2 ° 

V I igg-O +0.8 Swim Bank I 383 -2 pSS I *900 

9- - - •' 66.3 +0.4 JavriMReinsce 7,525; +50 Fuii FaiJT H 770 +i6 

erp Cert ■ 184.0 -2.5 1 Swiss Volksbk. ..I 1.355! FulisawS 1060 lO 

Wiiawesim.; 26.0 -0.1 | union Bank | 3.330 +10 i’°?S m 

irmann-Tet . 64 —l I Winterthur.. .. ! 2.920, — 10 FU J |tau *■“*? i0 

nd Hidgs. 33.2 +0.2 Izurieh Ins ! 17 100' Green Cross. .1,700 ; +80 

it Lyon’is Sk 49.9 +1.1 I- 5 ' Hasegawa 361 +14 


| ACF Holding.. . . ; 184 -2 

TIT Alra'al • I AEGON 1 118.0 -0.9 

S Ah0,d I 194 

^arrefour 1,54:* — 1 BAiczn * 44 31 ,08 

cjubMeditern.; 960 ■ +i3 :• 2% 'l™ 

Cie Baneairc .. .. 6+7 +6 5 AMR <). I 66.3 +0.4 

Col i meg 320 +2 jBrederoCert ■ 184.0—2.5 

Darty 961 —6 |sos Kalis Wesim.- 25.0—0.1 

DumezSJl 665 |Buehrmann-Tet 64 -l 

Eaux iCie Gen* . ■ 542 • —2 Icalland Hidgs. .' 33.2 +0.2 

Eif Aquitano 131 [ Credit Lyon'lsSk 49.9 +1.1 

Gen.Cccidentale 655 +38 ) Eloovler-NOU .. 96 I —1 

■ 88-S* ♦L® 8 Gist Brocvdas. • 160.2 +0.5 

Lafarge Coppee.. 332 +7 iMelneken .... .. 141.6 +1.5 

L'Oraal 2,495 i +16 fHoogOvens . .. 67.0 +0.7 

Legrand '1,935 i -30 J Hunter Douglas.. 1 31.5 +1.1 

Maisons Phenix.;! Si, 5 -2.5 Sint Mueller 


Dai ws House I 610 

Ebara I 347 

Ei sal 1,170 

Fanuc ,9,640 

Full Bank- 1 900 

Fuji Film H.770 


AUSTRALIA 


Matra S JL. .1,579 -1 KLM , 178, 

Micheltn B. i 7BS ! ~ i Naarden ... . 41 

Midi >Ciet 1,700 ; +40 Nat Ned Cert.. • 824 

Moet-Hennessy 1,747 > ... Ned. Credit Bank! 40 

Moulinex : 104.5. +0.1 Ned MdBank...: 135 

NordEst I 48.3,1 +2.5 Nedlioyd 123. 

Pernod Ricard 808 + 5 Oce Grin ten 238 

Poirier I 510 1 +14 Ommeren iVanv 26. 

Pet roles Fra. ..., 031 i +0.5 

Peugeot s.A.. ...! 216 1 +0^ 

Poclaln I 49.6 +4.5 Rl;n-Sctiefde ! l.S 

Printemps Au i 158.5, +3.5 Hoitcco 65, 


141.6 +1.5 

67.0 +0.7 Aug. S 

31.5 +1.1 

37.3 +1.4 

178.0 +0.7 ANZ Group 


Aug. 29 : Price : *f-or I Honda .. 

iAustS. — I House Ft 


178.0 +0.7 ANZ Group | 4.90 

41 5. + 0.4 Acrow Aunt 1 1.6 

224.0 —2.5 Alliance Oil Dev.. ; 0.93 

40 ; ... Ampd PeL ; 1.73 

135 1+8 Austconslnd. .} 1.85 


Green Cross. -1,700 ; +80 

Hasegawa 361 : +14 

Kelwa Real Est 653 +3 

Hitachi I 854 +7 

Hitachi Credit... .'1,200 

x_ or Honda 1,380 — 10 

7— House Food • 722 I -3 

Hoya ;2.210 | +10 

— 0 02 ItOhICl 286 

*0 05 Ito. Yokado 3,100 


. SS5 ‘ Boustaad Hidgs- 2.1B +0J2 

;1.330 | -20 Cold Storage I 3.36 +0.D4 

1.010 +20 Fraser & Neavej 6.9 +0.1S 

I 5*2 — * Genting 6.48 I 

1 6*0 ........ Haw Par. Bros. ..' B.19 » +O.OS 

I + ' 18 Inchcape Bhd....< 2.94 } — OJH 

! 610 Keppel Shipyard! 2.09 | +0.DI 

. 55Z “a'W Banking .. 9.16 i +0.B 

I.17O +20 Malay Brews. ; 7.1 +0.1 

Multi Purpose. 1.13 ; +0J2 

1.770 + 10 OUB 4.15 l +0.« 

1,060 —10 Slme Darby.. 2.10 I —0.01 

1,310 —10 Straits St' msh I p.i 1.22 —0.07 

1,700 ; +80 Straits Trdg 5.6 I +0.1E 

361 : +14 UOB 4.72 • +0.02 

653 +3 


SOUTH AFRICA 


zrmr-z-n ill ~Ao Au « M i B»I + - 

-0.02 ItOhICl 286 I ”"_ i 

+ 0 05 Ito. Yokado 2,100 Abercom is ■ 

‘w«uu ;i. 62 o +40 SSSSC? : iSj+iu 

—0.02 -J*? 05 L ft* Anglo Am Coal ... 36.3 +0.8 

<j}J - I’lln + 4 0 Anglo Am Corp-.-l 23.9 I +0.2 

Jusco I 830 —9 Annin Am RnlH ISS.O +15 


808 + 5 lOce Grmten ... 

I 510 +14 I ommeren iVam. 


Radiotech I 236 

Redoute .11,136 

Roussel Uclal- '1.300 

Sefimeg ■ 259 

Skis Roasignoi. 1.400 
Telemoch Elect.. .1.743 
Thomson iCSFi J 54o 

Valeo 7. 221 


239 • Rodamco 

• 1 —51 Rolmco 

'1,300 1 +17 Rorento 

+s Royal Dutch 

^.;i,748 +13 VMF Stork. 

J o+o | +10 VNU 

221 | -0.5 West Utr Bank. ..i 


123.8 -0.2 Aust Guarantee. 2.95 Juikso | -9 Anglo Am Gold... 155.0! +1.5 

238 -3 Aust. Nat. Inds ... 3.26 — 0.02 JJajima 285 +3 Barclays Bank....* 16.85, +0.40 

86.3 -0.6 AusL Paper- • 2.3 • +0.DS ~ 6 Barlow Rand i 18 • 

Bora! ... .. ... .... 3.62,-0.05 5gM» r +5 Gurrie Finance...; 3.4; 

•«•» *'n Bougainville 1.75 Komatsu 1 459 — 1 _ Beers B95 +0 17 

-S5-Z. +l '° Brambles Intis. .. 3.02: - Konishiroku 600,-6 Driefonta'i'n ! 49 85 +o'» 

'll! •: ri'c Bridge Oil 2.9 j -0.06 Kubota__ 3n racSSSw 6C .75 


i + +1 " Brambles Intis. .. 3.02 
‘ aH -H'a Bridge Oil 2.9 

sol® +o.t B - H - Pr00 -' '• ,0 ' 5! 

iS?- a + f-° ORA. S.3 

-+ B GSR.. 1 3 86 

fgB'g +J-5 Carlton Utd.. 4.30 
—J.3 CastlemaineTys. 4.4 

89 .—5 Coles iC-J.' 3.95 

Comalco “A" 2.45 

Consolidated Pet 0.58 
Costain Aust ... 1 1.52 


Coatain Aust 

NOTES — Prices on this page are as guotnd on the Dunlop AusL 
individual exchanges and ora last traded prices. Dealings Eiders'! XL. 
xa Ex all. Energy Res. . 


CANADA 

Sdts Snck Hijp law Dm Bug 

TORONTO 

Cloning prices .August 29 


■ ,0 - 55 - - 0 - 05 i Gold Fleidi sA-'- 27 '.50 +0J5 

. - • 6 '5S9 f - 50 Highveld Steel...., 4.68 -O.BS 

5.3 ■ —0.12 Maada Const 494 r NAHhnnir I it 

' *■** i -0 M Maklnc-MUlmg .1,440 , -SO- Sk !! i : - ft?! to£ 

2-2- IJ2 “i Rembrandt 27.50 +0.25 

f-f® ! , “* Rennie*.- 14.35 -0.10 

2.45 . -0.05 Marui 1,190 ... ... Rust Plat 14.90 -0.03 

0.58 MEI 1,660 +10 Sac- Hides . 7 1 .. 

1 J-52 : M;ta Elec works. 648 -10 SABrevIS S.U Z ... 

i’Z* * ■ _i 5J-S! E ;Bn k 122 " r smithicoi. .. iB.7 — 

xia + 2’S? u.h f h! bi—' Tongaat Huiett. 8.6 

3.94 +0.W MbishlElec.. .. 407 —3 Unisec. 5 00 +O.OS 

-0.02 M'bishi Estate.... 473 +1 C 


vn 

+ 30 protea Hidgs 

~ '* Rembrandt 

Rennie*.- 

Rust Plat 

+ JO Sacs Hidgs 

-50 SABrews 

— e SmlthiCGi. .. 

— 5 Tongaat Hutett. 
— « Unlsec. 


fltl' Free 
A<*kne* 

E 

Agra ire A 
W Enngy 
Atu not 
A- ncru Si 
C pr 
Astatic* 
A:cc i f 
BF Gras 
earns 

Sancl o 
Bcrjr^-j R 
Biaw* 
Bramacs 

B'onli M 
FJSP 
6: Rea 
EC Phone 
Unman* 

Bits Can 
CA£ 

CDmr 9 l 
Cad Fiv 
C Her WkJ 
Can Trial 
C Tuna 
O 6» Ce« 
cai mjt koj 

CTta A f 

e uu b 

Cara 
Ceawta 
CHJK 
C Petti A 
CEwn> 6 i 
CTl Bank 
C/rwn* 

4 


31 11l| 

l5”i 
its 

■:» 5 

2 ' : » 

5a 2*i 

si :i 


£•» «‘i 

*s 

H’s tl* 
171 174 

4j0 J50 
5 F 4 

'tJj IS-. 
13--. nr, 
9'.- Tv 
55 jfi 

.T’s CO-4 
17 n i*|. 

L'i Ifj 
L*V ISj 
5'j G 

«. 1+’; 
33’* 331^ 


itn* 'O'. 
Ulj lJi] 

10's ID's 

IT, V, 

311. Jlf. 
6 6 


-7b J75 

K, 9 
150 150 

KPj Iff, 


Sdas Such 

MBh 

la* 

One 

Chng 

Sates Such 

tfigh 

Low 

dree 

Chng 

Sdu Stack 

Wgh 

Low 

Ores 

500 Crown, 

S15lj 

ift 

Ift 

+ 4 

11*00 L nr .inn 

Sift 

12 

12% 

+ 4 

100 Suncor pr 

524 

» 

24 

C5450 Car Ftes 

Ittl 

i/b 

178 

+ 8 

700 LoM*. Co 

Sift 

1ft 

1ft 

-% 

1300 Tara 

Sift 

'ft 

164 

1829* DoonOev 

tW> 

156 

156 

-2 

SCO MCC 

3QQ 

300 

300 


750 Teck Cor A 

5104 

10% 

104 

31 CC Denson A 

Sift 

'ft 

1&4 


eeoo Meter H X 

521% J1% 

214 


9*00 Teck B 1 

S10% 

1ft 

10% 

4302 Pontoon B 1 

sift 

174 

17% 


12256 Mefljnd E 

6ft 

5 

5% 

+57 

*00 Tatedyne 

tft 

9 

9 

2uT5 Dewton 

S«4 

'2* 

Ift 

+ % 

9360 Mttean A 1 

6177, 

174 

174 

- % 

2220 Tax Cai 

S41 

*04 

40<] 

500 DrJnui A 1 

M, 

*50 

*50 

- 5 

«0 Motoon B 

Sift 

23 

1ft 

+ 4 

1110 71wm N A 

S444 


« 

+HE Donor A 

235 

Z» 

230 

- 5 

1500 Muraty 

S224 

224 

a.' 1 ? 

+ % 

85002 Tor Dm Bk 

S'ft 

1ft 

164 

12:73 Dofleco A 

S224 

224 

221; 

- % 

19*50 Nxnx> L 

6214 

ft 

31% 

+ 4 

2700 Toratar B 1 

S'8% 

16 

18 

391 Dam Store 

K11 

20 

ai 


55*92 Ljrixa 

622% 22 

22 

-% 

1230 Traders A 1 

Sift 

194 

194 

IWM Du Pool A 

SI8 

ia 

IB 


1 12J1 Norcen 

SIB 

1ft 

18 

+ *» 

1680 Tms Ut 

56% 

ft 

ft 

2*122 Dv<wx A 



Zft 

+ 4 

58267 Hvn AHA 1 

S7 

ft 

ft 

-% 

3000 Tnm» Res 

SB 

ft 

6 

5-» Eictfiran X 

JWJ 

J35 

340 


201&8 Nowsco W 

sisv 

1ft 

ift 

+ 4 

W17* TmAita UA 

S21% 

2ft 

214 

100 En>co 

SIB 

16 

16 

+ 4 

34770 Nu-WM A 

61 

60 

60 

+ 3 

15663 TrCan PL 

SIB 

174 

174 

S500 Eawtr &w 


ft 

ft 

- 4 

13100 Ojkwccd 

*ft 

ft 

ft 

+ 4 

53*98 Tnmac 

X 

5 

5 

200 FCA ind 

SJO 

X 

20 


6300 Onrawa A 1 

S214 

21 

21 


*80 TrtaecAt 

5224 

224 

Zft 

2100 C Fk.m C 

Sl.'4 

1ft 

Ift 

+ % 

1300 Panraur 

SB 

84 

9 

+ 4 

7899 Turbo 1 

37 

35 

35 

12274 FTaitvige 

S K 

;s 

75 


JWO PanCon P 

S2ft 

3ft 

284 

+ V 

500 Un CaUd 

513% 

tft 

'ft 

5N Faray Res 

305 

300 

MS 

+ 15 

1100 Rfinttew 

sir. 

1-4 

174 

+ 4 

5599S Union Gas 

lift 

ift 

W4 

IMO Fca kid A 

Sift 

Ift 

19% 


2900 Pflo™ CM 

5ft 

ft 

8% 

“ > 

205 U Keno 

S124 

124 

124 

5500 F City Pr 

Sift 

1ft 

1ft 


’*.10 Pre Fo<ni 

827 

Z Mr 

2ft 


1700 Verna A r 

Sft 

ft 

ft 

1000 Fijjnr 

52ft 

1ft 

2ft 

+ 4 

2900 Fine* GO c 

103 

1*J2 

105 


2200 Ifastgron 

SH4 

1ft 

1ft 

300 Gondo A 

S«!J% 

2ft 

ift 

- 4 

2CK2 P&car 

sa% ft 

Zft 

+ 4 

18900 tffestmn 

Si? 

>1% 

12 

25619 Gdooucu 

25* 

250 

25* 

+ 7 

200 Prawn 

?!r» 

15% 

Ift 

+ 4 

*800 Wterton 

873 

72% 

7ft 


9J0 Gibrdix 
33G0 GoUtfOrp I 
tea am a 
lino iSL Forast 

90 Gi PacJc 
100 Urtyhnd 
2*M H Grdufi A 
2950 Hnbig A ! 
600 Hw*w 
15) rures 0 
.’JI5 M Bay Co 
MS 0 Vnasco 
400 meal 
3660 indvsmn 
5X1 kiijnii Gas 
4aS7 inrpr Pipa 
Sow jsnnocv 
fW K atony H 
7896 Karr Add 
MM Laiun 
1693 lx Mnb 


Mb 8i. 6^ 

Wi, 61* 6H 
525 25 25 

589., S8l 2 aai : 
521% 23% 23^ 

S21V 2V, 21S 

S5b 6V 

190 172 180 

Sl9% 151, 1?^ 

SlP; 16 - .j IS; 
S31-I 2«4 211; 

&43>* 43 43 

511*4 11'* llij 
S35 3*h I", 
S1«j las, 1«i 
SMI* Ji^ at,, 

Sll>4 11*| H>J 

2SU 2S* 
SI”, 17 17 

SMSj 3)'* 20% 
530 297, 30 


U03 Qua Siurg 0 
6200 Rot Pel 
300 Rav-«* I 
27M Padsjth 
6900 Rssmoa 
4500 Has Sera f 
33 Hewi Pip A 
100 Regers A 
1*30 Penan 

12100 Roiwan 
1(3979 Sc«xrti 
200 Suns t 
3:63 &83JS Can 
93392 S--VM Can 
32*30 Stamn 

100 Sister 8 1 
SKS Saufltm 
1SW0 Si Biodcst 
16053 StdCO A 
3403 Slew R 
5000 Sujprro B I 


sr* 7-1 71| 

SC, Ml ft 
S3* KJ> X>i 
sr+4 Sv ft 
M5 1*0 130 

1*5 US MS 
STlj Tlj 7b 

5i ft 1ft 1ft 

5+1^ *4 44 

555s P: ft 
s:e 16 16 

W-i B ft 
S^i 2ft 2ft 
Xh ft 7* 
Sft ft ft 
54ft 4ft 4ft 
51ft 1ft Ift 
Ssft 2 ft 2ft 
345 JM 345 
380 375 375 


Sift 1ft 1ft 
Sft ft ft 


MONTREAL 

Closing prices August 29 


Bar* Mont 
CD. 

CorBath 
DomTxiA 
bWTro 
HsnBK COa 
Power Com 
Royal Bade 
RovTmco 
Total sales. 


32ft 2ft 21ft 
12ft 2ft 2ft 
Sift 1ft 1ft 
Sift 15 15 

51H, in. 111, 
Sift 1ft 1ft 
sm 2U, 2ft 

S2ft 2ft 2ft 
S29 29 29 

1,956.968 Share* 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Standi P>' Sis 

Kg* low Sue* Dw YM. £ 1 Oils I 

Continued from Page 23 


St 17i, 

37*4 3lSf 
36 I4 Sj 

J. 

1ft ft 
6 -ft 
22 14 

1ft ft 
2ft ft 
3ft ?ft 
K 

17 11 

3ft 34 

ft 1+ 


ft ft 

ft ft 


Uf2 47 12 2 

pM» 1J 1 
80 2 6 >0 16 
541 II 11 6 

13 46 

6 If- 2 2 I 3 
56 27 13 31 
+175 9 15 

1C l 7 11? 

17 155 
30 9 10 1 
3a 

50137 11 

19 1 
.13* fO 10 iZ 
34 
25 
15 
7 3 

3 

44 33 U 15 
W?4 5 5 

TO 6 14 23 


Ck'gel 
Owe Prey 
Low Quest Dqu i 


1ft tft 

Jft 341, +1, 

301, +1, 

ft +4 

ft ft +4 

ft 41*. 

21 21 - 
1ft 1ft + L 

ft ft + 'i 

25 'j SI +11, 
3ft -i, 
Df, 1 J-i 
3S7, 387, 

r a 1 a + 4 
114 in* +4 
ft ft 
r a 2 +4 

ft ft -4 
ft ft -4 
Ml 34 
is 15 +4 

®j 6:, * i, 


17 Monti 
High LtW 
2m. iw, 
194 16 

68 53Jj 
ift .91, 
iv, a 

24ij ,Sh 

64 ft 

IS 91; 

4 2*., 

1ft ft 
2ft 'ft 

65 SI', 

171j 7'« 

13<| 9 

1ft 1ft 
ft ft 
ft 24 
1ft 4b 

=4 ft 

17+ 154 


Dm YM E 
PI230 13. 
pC3l 11 
pf758 13 __ 

Ol 1 12 ' 
14 6 73 


08 16 71 
80 42 5 
27914J8 
SO 


IB 

11 

CM 4 39 
18* 11 14 


Sis 

10b Kg* 

113 171 

56 in. 
3 58 


216 ift 

A ft 


29 6ft 

a is*, 
1 ift 
10 ‘.T* 


18* 11 14 18 17), 

8 3 

17 10 ft 

n 107 ft 

H 35 13 43 ft 


Ch'qa 
Ossa Prav. 
Low Quote Dora 
1ft ift -u 
17i» 1ft +4 
£8 53 +:„ 

«, S', -i, 

£ij e:* + 

2ft 2ft +ij 
ft ft -4 

ift ift +J, 

ft ft 
5 5 . 

18'* 19 -4 

6ft 6ft -U 
is 11ft -J, 
IC: 2 UU. 

1ft 1ft 

ft ft -4 
ft ft 
ift if* +4 

ift \K -4 
Zj a 
ft ft 
ft ft Tft 
ft ft +4 


18 

iV 

S<?!P1 


1 

16% 

- Tt 

16% 

— * c 

1ft + % 

18 

11% 

Sunjr *8 3*4 IS 3 

1*% 

14% 

14% 

* 

*1 

Shaon 


17 

:■> 


ft 

3li, 

164 

&afd WC 17 11 39 

2ft 

23 

23% +% 

z*% 

9-': 

Sti-twI 

16S 13 30 

53 

124 

154 

134 -% 

6 

7a 

SupCra 47 

:% 

IV 

14 +% 

164 

’.Oil 

Swrcn 

'A>o 26 Id 

5 

11% 

”% 

"% 

1ft 

ft 

Sushd 1311 17 B 62 

54 

ft 

ft. 

ft 

ir. 

Srlw 

27 29 25 

7 

7% 

ri! 

ft 

Ift 

104 

Supr& 52 2* tO 20 

134 

1ft 

13% -!, 

1 k 

8* 

SJuaA 

a .M 1 8 !0 

119 

11V 

iCi 

114 * % 

Si 

34 

Svaguah 14 368 

ft 

ft 

ft +% 

111; 

ft 

S*ra: 

11 

55 

6 

54 

5% -4 

«* 

4 

Swan in 3 22 

ft 

ft 

ft + % 

10CJ; 

42% 

SrrrlF 

ito in n 

SO 

0122 

ICO 

1014 +14 

24 

14 

SwftE n 20 

2 

5. 

ft 

214* 

10% 

Sr.rA 

n*8 575 

33 

1-4 

'ft 

1ft -% 

3S 1 * 

19% 

Swttn 1X53 8 JO 

3 

»% 

224. 

2D4 

94 

SHU'S 

nifiifli 

14 

1:4 

nr, 

11% -4 

ft 

ft 

Svmtor 3St 56 IS 

Hi 

64 

Hi -% 

Id; 

C, 

Snyder 

2 14. 13 

38 

11 

1ft 

14 + % 

14 

ft 

Sys£n U.Biga 13% 

1ft 

134- 

■ 4 

9% 

9% 

ft 

ft 

ft 

ft 

ft 

Son Iron 
SaolCap 
SC£d 

23 

3£e35 
pi* 22 12. 

SI 

1 

65 

ft 

10 

ft 

ft 

10 

ft 

S :? 

ft +% 

11% 

8 

T-T-T 

T0*r £11 5 6 29 1*6 

94 


ft. 

’H 

SCEd 

pTl.Oa 12. 


84 

81, 

ft. 

11% 

ft 

TEC .03 7 3 11 

u12 

1ft 

12 t 4 

ft 

SCEtl 

Pl'.39 13 


ft 

ft 

ft -4 

«% 

10% 

TIE 16 VMS 

W, 

»& 

1ft -% 

m 

ft 

SCEd 

ptl 19 13 

1 

94 

ft 

ft 

21% 

HI 14 J* 

124 

12% -1; 

3ft 

tft 

W7% 

33 

SC£d 

pi*C9 11 

ySXJ 

38 

38 

38 -4 

1ft 

13 

T»PU 5 X 12 12 19 

17% 

1ft 

1ft T 4 

1ft 

SCEd 

pil*5 12 

31 

114 

11% 

11% 

18 

ft 

TamSr d3 

8 

ft 

a ♦ % 


SCEd 

pt 12 12. 

t25 

1001] 

1001] 1001] + 4 1 

B 

ft 

Team n 15 

4 

4 

4 -% 


12 Month 
High Law 

74 ft 
2ft 1ft 
*ft 3Uj 

114 ft 
20 a, 
«4 7h 

ft 14 

115 61 
2" ft 
3ft Eft 
13% 9 
2ft Ift 
104, ft 
6 ft 
3ft 2ft 
9 ft 
Si ft 
21 % 1ft 
22 ft 


1ft ft 
ft ft 

W. ft 
■u, 11.19 

2ft 22 
Si, 11, 

'ft ft 

*4 4 

Vy 1-16 
2ft 114 
19 1ft 
IO* ft 
ft 74 

ft 4% 

1ft ft 
ft ft 

22L 11 

Eft 171} 

ft ft 


P/ Sts 

DPl W. E lObHmh 
58 * 

15 61 1ft 

■a 14 3ft 

a 3* e 

S 3% 

<24 £1 7 lir 12 

a 5 17 ft 

2b 2 88 2650 ulOS 

29 ft 

M U 13 *1 2ft 

*17 10 16 ft 

». ift 

542 4J, 


*34 £1 7 
n 5 
3b 2 88 


* M 

g13D 

3B« 445E 

11 

13 

a.05 13 12 
n .10 1.711 

11 

g3* 

wi 

PQ3813. 

01 4 
10 10 9 

wf 

56438 
40249 
.40*43 7 
99175 38 
n 9 

S 

44 36 10 
*1.10 49 B 

wl 


18 12 ft 

5 314 

3 IM 75a 
55 SB ft 
24 2ft 


90 ft 
42 llg 

1 Sth 

10 ft 

10 tft 


99 13 

27 ift 


10 121, 

3 2ft 


Cfage 
Once Piw. 
La** Ouse Due 
ft 4 +|, 

1ft 1ft +4 
3ft 3ft +4 
ft ft -4 
ft ft -1, 
nt, in* + b 
ft 24 
10*4 '044 ‘4 
ft ft- 
2»i 2ft +4 
ft ft -4 
15 ift +4 
34 +4 

«4 *4 +4 

314 314 + 4 
7% 74. 

a s* :* 

74 74 -4 
ft ft 
ft «* . 
ft ft 

a k +,f 

*, a +4 

14 '4 +4 

2ft 2ft +4 
24 ft- 
104 Ift -4 
4 4 -1-16 

4 4 -i-Tfl 
124 124 +4 

17 17 -4 

ft ft +4 
ft ft -4 
ft ft +4-; 

3 3 + •• 1 
3 a, 

124 124 -4 : 

221} 224 1 

5 3 +41 


Sdas Hgb Law Last Qnq Stack 

litadsl 


Salas High lour Lsn Ghog Stack 
(Hnafcsj 


Low Ltd CtaQ 


Eikern • 1S7.5 -0.5 ICIAusL 2.1 . — 0.02 Nihon CertlonL .. 192 -1 

Norsk Data ] 330 +14 Jimboriana f.p„ 0.30 Nippon Denso.... 1.560 -20 

Norsk Hydro. •! S52 +Sft Kla Qni Gold 0.14 Nippon Elect. 1.S30 

Storebrand 212 —58 Lend Lease • 6.2 —0,08 Nlp:on Express.- 51 4 ' +2 

■ II I — w MIM.. 2.97 . —O.M Nippon Gakki.. . 990 —2 

Mavne Nickless . 2.89 Nippon Kokan... 1*3 +2 

r a , rj Meekatharra .. .. 0.9 Nippon Oil ■ 906 +8 

Jra,rt Myer Emporium.! i.8B — O.Di Nippon Seiko.. .. 609 +80 

I NaL Com. Bk 3.3S , +0.65 Nippon Shim pan 630 I 

Aug 29 'Price +or New* .10.5 — O.IB Nippon Steel ■ 154 I +9 

' Pta'i ■ — Nicholas Kiwi 4.1 Nippon Sul 3a n, .. 325 < +5 

: — North Skn Hill. 8.30 NTV .. .. .11.800- -eoo 

Bco Bilbao 341 — 1 Onkbrldge : 0.85 Nippon Yuacn 228 : —4 

Bco Central 560 - +1 Otter Ex pi. 0.5 -0.02 Nissan Motor.....; 626 I —1 

0CO Exterior. . . 804 . . PancCnt'l .. -....< 1.35 — 0.01 Nisshin Flour 491 [ +1 

Eco Hispano. 83B - +3 Pioneer Cone..' 1.55 +0.06 Nisshin Steel...., 179 

Bco Santander - 325 Queensland Cool 1 1.19 .... Nomura 710 1 +8 

aco Vircaya. 393 +3 Reckitt * Coin. ... 2.96 Olympus l.OBO , -30 

Dragados 1&3 +1 Ropco 1.12 r +0.02 Orient Leasing... 3,490 i —SO 

Hidrola 64.8, —0.5 Santos i G.6 . —0.16 Pioneer 2,600 I —50 

Iberduoro 71.0 +0.3 smith iHowardi.. 3.9 1 .... Renown 62S -i 

Pctroicos 1SS.0. -0.5 southland Min g. 0.29 • +0.DI Kooh • 973 . —1 

Telefonica . . 1 91.7 +0.5 Sparges Ex pi . ■ 0.63 . +0.02 Sankyo 1 808 +S8 

' Til 05. Nat Wide....' 1.B8 . — O.K Sanyo Elect 1 51B 

Tooth I fi.SO Sapporo. .. . ' 414 , -3 

Vamgos I 3.9_ • -0.1 ■fSSVE"?* -L 


TB:* 174 Ift +4 Coaur 

ift 12 1ft Cagn 

* 4 4 ' -4 Conem 

19 1S4 1ft CobbR 


7B 1ft 104 1ft +4 FUon A « flG « W* ” 

140 184 18 'ft “*« Si i* 1 

TK fiT 5 5 -4 ForunQ 1 11 22 2»f» 1ft -4 


54 5 5 -4 F *W° 

3ft 3S4 3ft +4 fawF 


Acadl s 2b 1432 10 ft 94 -I? 

Acdnn Oh 193 11 ift '04 +4 


AeuRay 30 8G3 

AftreLB VO 

Aosge s 87 

AdvGr 10 

AUBsh s 33 2 

AgryPi I 90 

AirMd OS* ID 

ArtVoe ! 83 

ArfCil 117 

AbkPc 2* 57 


Ata8 3 121 
Aigwex 
AJegWi 
Aifeja s jo 


20 194 1ft +h 
ft ft ft 

13 1ft 1ft +4 
ft ?4 ft 
'ft iSS ift 
214 214 m 
13 Ift 1ft 
ift 104 ift -4 
74 ft 74 +1 

204 194 20 +4 


187 2ft 26 2S 


Gm» 15® 

Comae 2b 2*2 

-■ 1 CmoeU 92 Ifl 

+4 | Qrt9» 30) 85 

Cimffl (50 8 

ComAm 78* 


ift ift ift +4 Comtnd JS 

124 16 16 -4 JamSf 1 


s 30 616 23!j 2ft 23>, +4 CoracW 


Abel 

AlpMc 

ARCS 

Amcfll 3 O 

AiVAol 

AmACv 


IK 3+ ft ft 

170 104 104 1ft ~4 

*28 Ift 10 10 -4 

7 284 254 2S4 

2» ft 74 7=4 . - — 

1C 164 154 164 +4 I SmpAs 


+xnpC AO 185 


ABnlj 509 5739 11L IISj 114 +4 

AGxt s 105 124 124 124 -4 

AConU US ft ft 64 

AFflSi s 60 20 1*4 1*4 1*4 -4 

Arofra t 77 ft 7 7 +4 

AFIMc 148 K 3ft 3ft 5ft 


AC*rr s 105 

ACond US 

AFflSl £ 60 20 

AroFrS t 77 

AFIMC '48 K 

AQrea SO HE 

AminLf 40e 108 

AinGrp .44 755 

AMaga 13 

AMS 75 

ANOns 98 218 

APiwGp IS 

AQuav 85 

AmSoft B 

ASotar 213 

ASurg 212 

And 288 210 

Amgen 36 


SO 602 314 3ft 314 +4 CrnpRs 01s 47 

40e US ft ft 94 DnTssk .06 » 

.44 755 6ft 6ft 674 +4 CpttfS 3 41 


13 ft ft 84 

75 171 ; 174 1ft -4 

218 254 2ft 254 

16 ft ft 64 , wnwi- 

85 ft 34 ft -4 Cornell 

6 154 ift ift +4 I Conqnl 

213 42] 44 ft 1 

212 24 2 2 

210 4ft 4ft 4ft 

38 ft S 5 -4 

151 ift 1ft 1ft 


Araate .10 45 


Apoga s .12 «6 104 10 10 . -4 

ApotaC s 1081 284 274 274 -% 


, 25 25 26 +4 CansPa AM* 18 

8 74 8 Cored 77! 

124 124 124 +4 CflHBC « 

6 54 54 -4 Cnthito 11: 

104 Ift 104 CtLsar 56 

384 374 384 +4 Can** 281 

ft ft 84 Canme 101 


ApotaC 331 

.ApBto 23 

ApdCm 27 

ApUMI 2B 

AaUSlr 39 

AfiS M 2 

Archive 60 

AnjoSy 12 

And 80b *A< 

And 78 

AsdHEt 12 61S 

Amro/ 13! 

Atcor .40 2 

MlAm *Q» 1 

AtintS s BO 62 

AflFn 19! 


3309 2ft 274 271] -4 


238 2ft 2ft 26% +4 Carom 


27 144 ift 1*4 -4 

203 3ft 354 3ft 

391 104 ft 9% -4 


CoiJfcR 178 ft 6 8 ft 

CUagen S3 34 ft 9 -** 

Gains 115 ft ft ft 

Coir Tie 387 Ift 1ft ift +4 

CUbNi s 70 121 IB 174 174 

CoOa 77 24 24 24 

Conor t 57 12 H4 H4 ft 

Comcrn .16 163 261] 254 » +4 GTS * 

Goman 12 178 « 134 134 +h 

Cams 1569 ft *1] *4 -4 

Comae 2b 2*2 3ft 3ft 304 +4 

GnceU 92 18 2ft 2*4 25 +4 

Cn*9v 506 85 U 124 13 +4 

QmVn 150 8 24); 2ft 2ft 

ComAm 784 74 74 7% +4 

Cordnd JS W1 2*4 234 24 r4 

JomSy * 2ZZ 15 1*4 1*4 

Joam m ft ft 6 +4 

CxnpC MO 185 Zft 23 23 ft 

Dnpcre 206 1* 13 13 ft 

ympep 313 24 24 2 1 ! + 

Campus 131 44 ft *4 

:crc 95 194 M4 ift 

CmpAs *62 3ft » Ift ft 

rplAut 15 6 ft 5 +4 

CmpOi 08 S3- 114 ift ‘ft 

;mp« 33 ft 8 64 +4 

ZmpM 643 84 74 6 +4 

12 97 ft 8 ft +4 

CmpW 351 17 ift '«• 

Cnpfto 01s *7 34 34 ft 

CmTssk .08 » 1ft 1ft W»l ft 

Sptifi 3 *1 12 1ft ”4 

dnpum 15 5 ft ft 

Cmsras 28 24 24 2<i 

Camshr 31 9 84 8 

Cmpahp 29 54 5 5 

CoraUi 383 14 ft 14 

Cancpsl 11 ft ft ft +4 

diCgp 36 b 195 2ft 234 2ft ft 

Xepfl fib 82 18 174 M ft, 

CC«3 338 112 25 2ft 2ft +4 

GorRir . I* 34 84 34 +4 

bPM 2*0 38 661, 6ft 694 +4 

Const* AM* 18 54 54 54 

Cored 775 94 ft 94 +4 

awe a 74 74 74 *4 

Mib 113 64 8 ft -4 

21L*» 56 74 ft 74 ft 

bnw) 2S6S 1ft 15 15 ft 

Zarrtrx 106 22 214 214 ft 

SnsOo 01 ft 64 64 

:«ors B .40 397 1^ 134 134 

2opytet 221 371] 33 334 -ft 

COrewn 13 124 124 «4 ft 


Forum ,08b 18« A, 84 


1ft 144 M4 ft 
4 ft ft -4 


Faxmyr Xa 

Fraenl .48 »’ 
FdHBs 30 19 


2S4 »4 M 
19 184 18 

«, 134 13 


G-G 

261 84 


rptAut 15 

CmpOt 08 S3 

CmptH 33 


+4 CritaLR 12 97 


Owed .10 6 

Gam ** 

Geneteh SO 

GnAut 33 

GnHma 125 

QemnE S 

Gened. « 

G*naS 617 

Gann 17? 

Grf3* « . 

GeiUd s 08 61 

GtasG Ms 1354 


GlgaTr 3 H4 »4 «4 +4 

Sew «« ^ 

eunm 26* ft 3 ft ♦‘l 

Gums .10* 1*4 Ift 'ft ft 

Gorr « W4 «4 10b +4 

GodOP » 95 17 W4 1B4 -4 

Oraco 3 .44 I0M M 134 U4 +4 


14 134 13 +4 

74 ft ft *4 

*4 ft ft 

344 334 334 

ft ■ ft 

7 ft 64 

ft ft ft 

44 ft ft 

H. 74 Hi -4 

1ft 1ft 1ft 

ft ft ft +4 


othomtM v 

RISES ; 

Trees. 11S% J- . . V 
2001/04: C1M% +-% 


BS&m. — — 


BestobeD W +1& 

Blue Ctrde r SW..+' T ; 
British Aeros— _ S35 +15 
Burton — — ' ' --284 ^ 6 
Hepworth (JJ '? ^284 - * •- 1 


Imperial Group 


Graera 4a 

GrapM 18 

QfWiSc s 332 

QlAFM .40 230 

GfleyCs 4! 1«4 «4 W' 

GnaiT 50 174 Ift .ift “4 

Gttcii 114 104 ft ft -4 

GuAM ■ 689 18 171]. 1ft 

OaSdc 4490 10 ft ft -4 

□HNuc 10 3 3 3 

GU .054 Ml U 94 10 

H— H 

HBO ■ .16 449 3ft 32 224 +4 


40 ft 

18 8 

3339 74 


ft ft +4 
74 6 


CnC.jp 36 b 19! 

CCspfl fib 82 

CCapS 338 Hi 

CreFbr . 14 

CnPao 240 28 


Coors B .40 397 


HCC .Ob 11 

Itabari 30 

Hmco 338 

HaPson 89 

HtiaSr 7 

HBmoa .10 m7 

HapG JO 137 

HRfN s 1 48 138 

Hnhwy JO 10 

HmkS 10* 15 

HWiA a 154 


ft 84 ft . 

154 M4 154 +4 
94 ft +*t 
ft 34 ft -4 
ft ft ft -4 
ift ift 1ft 
304 294 30 -4 

2ft 2*4 2ft 
10 94 ft +4 

14 ift ift -4 
274 27 E74 +t; 

174 ift 174 +1 

54 5 ft +4 



104 94 ft 
ft 14 ft 

^ vSl, T9 


Conns 
Cuomo 
CrtSrt 14 
CnmsC i 

80b *431 204 20 204 ft Goran 384 

78 75 74 74 CroTr JO 383 

12 612 Ift 114 124 +4 CMfik 42 

135 r* 74 74 Oranp .40 ISO 

40 2 134 1ft Tft +4 Cdtofr 54 118 

«fc 1 1ft ift ift -4 Cdom a 56 «8B 

JO 62 2ft 25 254 Cyen 168 

192 84 84 64 +*1 

1859 324 314 314 ft 

9 M4 14 14 DBA 81 

» 44 44 *4 +4 tboySf 22M 

1102 1ft 174 '84 +4 Otiatf - 171 

378 1*4 1ft M ft DmnBto 191 

17* 124 12 ft Darfig .13 10 

282 ft ft 94 +4 DmotJ 2 A 172 

128 10 ft ft -4 DlaOso 2 4 85 

109 2ft 234 234 +4 Dta C 10K 

498 2ft 23, 224 -4 PtSwtch 805 

73 Tft 1ft Ift Onpwr 8 


CaraSi s 2 jOB 138 3ft 374 3ft +4 


94 ft 94 +4 I HechB s 10 142 184 1ft «4 +4 


Atffleo 

AlSeAir 

Austron 

AlwdOc 

AinTrT 

Au&mx 

Aiman 

Avxra 

AvmGr 

AWtMK 

Avatar 

AvlrnGp 

A2BM 20 

Audi t 


263 ft 44 ft 

283 7 ft ft 

61 214 214 214 +4 

3719 54 *4 44 HartBn 

384 114 11 114 +4 Hsitey 

383 224 214 214 -4 «wC 

42 14V 141, 141, -4 Hfcfam 

198 154 1ft 1ft +4 Horen 

118 29 2ft 29 -4 HmFAz 

tffl « 1ft 16 +4 Ham*H 

166 2ft 2D 201; +4 ItiNCfl 


HschgA M 2 
HaMnT 1 217 

Hob Ufi 

ttonrdF J* 32 
Neman 160 16 

HMtov 2 

MerC s 1 W 


D-D 

104 10 104 -4 


HkrM 36 

Hw*Or 1 
Hoover 1 


ift ift 174 -4 
ft 84 ft +4 

294 2ft 2ft +4 
364 354 3ft -J] 

314 314 314 -4 MfcsN 

S ft 54 -4 Marcus 

i> 18 +4 Mvgux 

«4 10 10V -V Manta 

134 134 tft +4 MMN 

ft ft ft -4 Mscota 

ft 7 7 Wtsskx 

12 114 U4 MaMta 


30 

MftaN 2 T3 

Marcus 2b 40 

Margui 2? 

Mama 0Sfl 46 

MMN 180 177 

Mxcota 3*9 

iftcaot - 661 
MataBz 32 

Mans 10 75 

Mmxb MS 


ft ft ft 
.184 « « - 
SO 1ft ® 

Ift 13 Ift 

JSASX 

-«■ 12 124 +4 

20 . 1ft Tft ... *4 
374 374 374 ‘ 


22*0 2ft 27V 27V +4 HonM 


2ft 221] 224 -4 PtSwtdi 

Tft 1ft Ift Oapwr 

154 M4 154 +4 Dtaah 

8 74 74 Deue 

24 24 ft Dawson 


Darfflg .13 10 101 

DmotJ 24 172 144 

DtaOsg JM 85 15 

Da C 1092 144 


DetoSi .1b 96 


8800 S 18 

an Cm 43 

BIW Cb ,1b 4 

BP1 3y 72 

BRCom 8 

BertC t 13 

Braxiw 1 71 

BraM 90 * 

BqiHw 124 77 

Banciec * 

BangH 1 81 37 

BKNE ZB* 33 

BKMAm 1 34 

Benton It 

SanMG 34 92 

Barton 18 

BsTnA ,150 12 

BasAm 114 

BrelF fib 4* 

Baaw s 44 M 

.Safa* 220 21 

Ba)ly .12 35 

Betan ill 


B — B DeckD 

18 4*4 434 4*4 +4 DaUbA .72 

43 44 4 44 Deed 

4 74 74 74 Deflate 

723 34 ft 3 Dander 

8 184 tft 184 -4 DanMd 

“ +4 Daws 


174 174 174 +4 HW8NJ 

ft ft ft +4 HughSp 32 

101 IX WO -2 HuragTg 

1ft 14 144 +4 hfemUB 

15 144 144 -4 led^ta 

144 134 14 -4 ItaregB 4ft 

74 7 7 Hum 

ft ft ft -4 hfbrttc 

44 *4 44 +4 HfdoAt 

6 6 6 +4 Hyponx 

74 74 74 HyMtM 

tft 194 194 +4 


194 Ift »4 M«rx3 W 

214 214 214 Manse 

23 2ft 2ft .-4 itaMd 

94 44 44 MayPt ttS 

124 124 124 MaynOi 5 

20 194 194 -4 McOrn 3b 277 

54 S S MCFart Wl 

1ft 194 194 MeQuw 99 

a 9 9 Mwfn .04 26 

3ft 3ft +4 MMtCra 

ft 54 ft -% Magdai 

is 144 144 -4 Manor 

ft ft ft MemrG 

ft ft ft +4 MmcB b 132 

114 11% 1ft -4 MarcBk 1.48 


13 374 374 374 -4 

4Q tft 141] Ift +4 

22 ft ft 84 +4 

40 ft 9 ft +4 

177 3ft 3ft 3ft ft 

3*9 2ft »4 1ft ft 

® • wi ” 4> . 

75 2ft au 2ft +4 

MS 2ft 2ft 254 

» It. -1ft Tft ft 

WB7 74 74 74 ft 


ft ft ft , 
3* 334 3ft 

Ift 124 Oh 
«4 i»4 i*i 
ft ft • 


71, 74 74 

3*4 34 3*4 +4 DatfX 

224 22V 224 Dwsonc 

224 21V 214 Dnoi 

6 6 8 Dared 

11 ift 1ft +4 D«#ig 

504 X 50 ft DHpCm 

KH, ift ift OflDoi 

104 ft WV DIpiSw 

2ft 334 234 +4 Dansx 


.12 35 

1168 


ft ft ft 
ft 94 94 
104 ift 104 
3ft 32 324 


717 124 m 124 +4 

*30 2ft 231] 244 +4 ILC 

57 24 2 ft +4 **8 be 24 

67 34 34 34 +4 S-Sf 

5BB 74 7 74 +4 tBC 

731 8 74 74 +4 loot 

IT 54 5 54 taunt* 

78 44 ft 44 +4 tamo 

374 2V 24 24 tnugwi 

X 164 1ft 184 +4 tare 

532 1ft 154 154 tab* 

18 6 ft 5V +4 HO* 

MM 2ft 224 22V +4 MAC 

38 34 ft ft ft Mm 

6*13 3ft 2ft 30 hsWtt* 

46 Z74 2ft 27 +4 tatacm s 

3 ft 94 94 +4 tagBon 


l-l 

ft ft 94 ft 
34 a 3ft +4 

ft 24 34 +1 

Tft 134 ift -4 

a ft ft 

ft ft ft 
34 3 8)4 +4 

ft 2 ft +4 
T ft 7 


Dtfood ,17c 1556 ift ift ift +4 1 tad 


ft ft ft 


D*Gd. JO.. 257 . -. 21 3ft 


ft ft 
21 +4 


1ft Tft tft +4 I DomB 1.08 ■ ■* ’ ’ 22 2t4‘214 -4 

39 .384 39 I DrcflH 2b B 1ft 1ft; 1ft +4 


39 .384 39 DrchM 2b 

84 6- .84 +4' . OtaOB 28 

84 ft 6 +4 Dnedr 


Bedfl 1168 84 ft 6 ‘+4 Dnedr 

BaaCp 112 <4 14 14 • DreyGr 

BBQLb 120 288 354 35 354 +4 DuckA » 

BovHS 138 94 9 94 ft DuakD 

Big B s 47 11 ift 'ft +4 Ounran 

Bangs 47 ft 44 44 Duf* 

BflKh- 139 214 21 214 +4 Dpuen 

BloRaa 321 ft 9% ft +4 Dyne* 3 

Buctvn 93 14 14 14 +4 Dywn 

Bmgen 122 6 74 ft ft 

Btonc . M4 8 ft ft ft 

Btafinc WB 

BonGr X 

Ek, s | 2a 

BobEv I JO 279 


Bruno 

BuhfTr 

Bui Cl 

Bmhm 

Bar8r 

BMA 

Butadd 


C COT 
CP RNi 
C8T IX 

era * .40 

CGA C 

CML 

CPI 

CRT 

CSP 

Caere I 

CAQ 

CdAmp 

CXMc 

CtaonP 

Cdnya .Ifi 

CananG 

CapCrb 

CardDa 02a 

CwcEn 

Carotin 

Canart 

Cancer 


DrcflH 2b 6 

OnOB JB8 94 

Dredr 10 

DreyGr 25 

OucfcA s 32 366 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Revived demand catches equity dealers by surprise 

and index jumps 17.4 to 849.8 




Account Dealing Dates 
Option 

tw * First Declare* Last Account 
. Dealings thus Dealings Day 
5. Inly 30 Aug 9 AnglO Aug 20 
!‘, Aug 13 Aug 36 Aug 31 Sept 10 
'"sept 3 Sept 13 Sept 14 Sept 34 
„ • *■ Now tint* " dealings may take. 

place from 9 JO am two business day* 

V'tnher. 

investors yesterday honoured 
V-one of the oldest investment 

cliches “buy on a strike.” They 
''■'committed funds to selected 
"i . industrial shares to the astonlsb- 
'■i.-jnent of London stock market 
v ‘ deale rs, many of whom were 
^'erring on the side of caution 
v :' because of the UK’s current 
labour problems. Presumably 
investors took a more optimistic 
I’’ . view of the eventual outcome 
> of Britain's ports dispute, 
although dockers at the moment 
V appear to be adopting a slightly 
j; ■ tongher attitude than expected. 

The demand was mainly 
'"directed ax companies soon to 
report trading results or at 
^Speculative situations. It un- 
^ covered stock shortages and 
\ caused professionals hastily to 
rearrange their book positions. 
L'--. Values made more than one 
attempt to ease from the best' 
but the support revived to give 
the impression that some institu- 
_ tional operators may have 
4 . returned prematurely from holi- 
Si. -day. The result was that tbe FT 
*. Industrial Ordinary share index, 
only 4 points up at 10 am, 
advanced continuously to close 
17.4 higher at the session's best 
•I of 849.8. 

Sterling performed creditably 
. .again and the latest news >of the 
DA economy was also favour* 
-.' able to market sentiment Gov- 
• - reluctant, however, to follow the 
equity market trend and over- 
!• night firmness in U.S. bonds. 

•• -Here and there quotations were 
a shade easier, but the tone 
, improved on the back of brighter 
r r fatores markets indications. Gilt* 
-■>5; ! -edged interest interest was light 
' - ’ end it became more one-way just 
•• before the dose to leave longer* 
■i ; dated Gilts showing gains 
extending tn }. 

■‘i‘ Clearers up late 

. ’. After a rather colourless 

- '■ “bouse” session, dealing banks 
- perked up after-hours to end 

with gains ranging to 10. Lloyds 
- * - dosed that much better at 452p 
v ! and Barclays rose 7 to 462p. 

■ ’ - -Midland finned 5 to 332p and 

■ : NalWest improved 4 to 482p; 

- the latter’s new nil-paid shares 
■ finished 5 better at 280p. Else- 

‘ J. j where, buyers showed interest in 
.''selected merchant banks. 

. .Guinness Feat improved 2 to 
' 58p. while Mercury Securities, 

.• unsettled recently by the pro- 
posed fourway merger with 
stockjobbers, Akroyd and 
. Smithers and stockbroking con* 

_ * ceres, Rowe and Pitman and 
r Mullens, rallied 10 to 450p. 

" Among Hire Purchases, Hoor- 
s Rate Mercantile hardened a 
_• fraction to 30p - following the 
j. -annual results. 

The trend in Insurances was 
. i .to slightly higher levels, hot the 


volume of business remained 
light. News of the healthy 
Interim dividend increase left 
Refuge 5 dearer at 503p. L e ga l 
and General firmed 5 to 548p 
and Prudential 7 to 535p. 

Still reflecting Press specula- 
tion of a bid from Guinness, 
H. P. Boltnev improved 4 more 
for a two-day advance of 13 to 
177p. 

Recently subdued leading 
Buildings met with revived 
demand and often closed with 
useful gains. Bine Circle, addi- 
tionally helped by a broker’s 
recommendation, rose 7 to 390p. 
Tarmac moved up 8 to 464p: the 
interim results are due on 
September 17. BMC found sup- 
port and firmed 6 to 382p and 
BPB Industries improved 3 to 
260p. Contracting and Construc- 
tion issues displayed a firm 
feature in John Lalng which 
attracted steady demand and 
closed 7 higher at the day’s best 
of 205p. AMEC, however, slipped 
2 to 230p after revealing hflf- 
year profits at the lower end of 
market estimates. Tilbury Group 
hardened a couple of pence to 
112p, after 114p, on suggestions 
that a stake is being built up 
prior to a full scale bid for the 
company. 

ICI drew fresh U-S. demand 
and touched 614p prior to clos- 
ing a net 6 up at 612p. Among 
other Chemicals, Allied Colloids, 
cum the one-for-five scrip issue, 
gained 6 to a 1984 peak of 378p 
in a restricted market Stewart 
Plastics attracted speculative 
support and rose 10 to 92p. Novo 
Industries B. In which a sizeable 
number of shares changed hands 
in New York overnight, en- 
countered London selling and 
fell to £137 prior to closing a 
net 3 points down at £142. 

Burton rise 

Leading Stores fared rather 
better than of late. Barton led 
tbe way with a gain of 6 to 
284p, while Gussies A improved 
5 to 533p with sentiment still 
helped by the Board's recent 
restructuring proposals. Else- 
where, A. G. Stanley responded 
to the sharp interim profits 
increase with a rise of 5 to 45p, 
while J. Hepworth attracted 
renewed support to close 8 better 
at 284p. A firm market recently 
on the impressive results, W. H. 
Smith added 4 more at iSOp. 
Speculative favourite Waring 
and (Silo* added 3 at 123p. 
while Fenninster finned 5 * to 
I57p. 

. BICC stood out among the 
Electrical leaders with a gain 
of 10 to 240p. after 242p, in 
front of Wednesday's interim 
statement. Elsewhere, Memory 
Computer, Stitt reflecting the re- 
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W- 1 W ; 

V ■ 

Aug. •’ 
23 

A ^ a -- 

•a • 

Year 

ago 

Government Sacs — 

79.7bJ 79.65 

79.78 

79,801 

80.17 

79.80 

79.23 

Fixed interest 

S33S! 8321 

8336 

83.Z9j 

83.45 

83.19 

82.28 

Industrial Ord - 

B49.8 852.4 

836.8. 

035.2 

B41.S 

8533 

707.4 

Geld Mines - 

564.0 061.0 

670.9 

S78.4 

8703) 

673.8 

678.9 

OnL Dlv. Yield 

4J4 4.04 

4.00 

4.01 

438 

4.05 

4.78 

Earnings, YfcLXtfutli 

11. as 11.57. 

11.49 

1136 

11.49 

11.65 

9.62 

PfE Ratio inetl f) — 

10.60 1040 

10.47 

10.40 

10.46 

10.32 

12.94 

Total bargains lEst) 16.47B 17,436 17.799 

17,984 17,686 17320 

17,157 

Equity turnover Cm. 

- 131.16 17837 223.85 847.11 

175.98 

16334 

Equity Bargains — . 

- 13,057 12,744 14,242 15,527' 15,740 16,797 

Stares traded (mlj... 

— 08.7 

1023 

11 2£ 

1S8.8 

111.5 

115.3 

10 am 838-4- 11 am 8412. 

Noon 842 2. 

1 pm 843.9. 



2 pm 846.7. 

3 pm 

847.8. 




Basis 100 Govt. 

Secs. 15/2/2B. 

Fixed 

Int. 1928. Indusirid 

1/7/35. 

Gold Mines 12/9/55. 

SE Activity 1974. 






Latest Index 01-248 8028. 





*Nil = 

>10.15. 





HIGHS AND LOWS 
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. ACTIVITY 

1964 
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High 


Low 


High 


Low I- 


r . Dally I 

GOVL Secs B3.T7 i 76.78 , 187.4 * 49.48 

■ (9;t) | <Mf7) i .9/1,56, (3,1,76) ~ 

80.43 ; 155.4 : BO.OS i Bargains ... 
.50 (1) jt 28,11,47,(11,1,76, ‘ Value 
7S5.3 i 9Z2M ■ 49.4 

am i (8ftiB4, (.56,0,40) 

488.7 ! 734.7 J 43.5 Equioet 

(1,B, |05«rt5) 1(26,10,7 l i, Bargain* j 

I I Value • 


Fixed Int _ 87.48 

(14/El 

‘rxL Ord — . 982.8 
> (5,6) 

Gold Minas' 71L7 

19,1) 


109.7- 109.9 


84.6 88.6 

265.1 S61.5 


119.6 1863 


90.9 91. B 

396.1 418.3 


Delta put on 2} to B9p and IMI 
a similar amount to 85p. 

Foods displayed useful gains 
throughout the list. Brooke Bond 
closed 2 dearer at 11 lp, after 


at I73p, while Telephone 
Rentals, the subject of recent 
bid suggestions, put on 6 to 
21 3p. Ferranti improved 9 to 
732p following news of the £24m 

Ministry of Defence contract 107Pi qq hopes of an increased Oik flniet 
Other bright spots included hm fmm tT.- t..u »•> “ UJCl 


in tbe wake of the sale of its 
loss-making UK distribution sub- 
sidiaries to Unipart for £lSm. 
Lneas Industries rallied 5 at ISLp 

In an otherwise quietly firm 
Newspaper sector. International 
Thomson dropped 20 to 4S0p 
after profit-taking in the wake of 
tbe interim results. 

Properties made a firm show- 
ing under tbe lead of MEP C. up 

7 at a 1984 peak or 315p. Land 

Securities rose 5 to 2S7p and 
Great Portland Estates moved up 

9 to 16©o. Slough Estates gained 
3 to 136p in reply to the good 
half-year profits and confident 
statement. Moantview Estates 
continued to reflect newsletter 
recommendation and firmed 5 
more to 305p. while USM-quoted 
Hardanger advanced 9 to 174p. 
Rohan firmed 5 to 195p nn in- 
creased half-year profits. 

P St O Deferred featured Ship- 
pings with a gain of 6 to 318p as 
buyers began to show Interest 
ahead of the Wednesdav's in- 
terim results. Elsewhere. British 
and Commonwealth added 6 at 
187p and Common Bros advanced 

10 to 147 d. Still depressed by 
tbe poor interim results. Mersey 
Docks gave up lj more to a new 
low for the year of 30n. 

Textiles followed the general 
ouietlv firm trend. Nottingham 
Manufacturing rose 6 to 21 2 d. 
while Bnrmatex out on 4 to 1A4p 
as did Coats Patous to 122p. 
Revived speculative demand 
heloed Harold Ingram improve 
10 to 135o. 

Revived talk of a bid from 
Philip Morris heloed Imps rallv 

8 to 161 p following last week’s 
depression which stemmed from 
an unfavourable circular from 
Scrlmgeour KemrvGee. The 
peculation also soil led over into 
Rothmans International which 
closed 11 higher at 15?p. 


stated annual, results, weakened 87P: 

further to 85p,-'down 25. for"* left" Birmid tjudlcdst 5 to the 


International Signal, 10 dearer 
at 246 p, and Cable and Wireless, 
8 up at 330p. 

Rises in the Engineering 
leadens were relatively modest, 
but fairly persistent buying left 
TI 10 to the good at 234p. Else- 
where, Vesper closed 20 higher 
at 210p following the sale of its 
252 per cent stake in Yarrow 
to Weir Group: Yarrow 
advanced 50 to SOOp. while Weir 
Group, which also announced 
interim figures yesterday, 
improved 3 to 33p. Up to l9)p 
initially. Babcock International 
ran back to 135p immediately 
following the half-year results 
before improving afresh to close 
7 up on the day at I43p. Reflect- 
ing recent comment in the 
Financial Times. James Neill 
met with buying interest and 
closed 4* dearer at 86p. after 
Revived' speculative interest 


two-day loss of 110. Interest 
revived in BSR, 8 to the good 


good at 81p, while 606 Group 
found support at 82 Jp. up 3$. 


FT-ACTU ARIES SHARE INDICES 

These Indices an the jo hit campfiatkm of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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EQUITY GROUPS 

& SUB-SECTIONS 

Wed Aug 29 1984 

Thes 

§ 

Frf 

9 

Thor 

Wed 

2 

Ymr 

<m) 

Figms io parUteta sbdar osmber of 
stacks per sectioa 

tafac 

Ko. 

rSl 

CtaVt 

EsL 

ssr 

(ItaJ 

Cross 

Nr. 

YWd% 

(AETat 

30%) 

ESL 

WE 

Ratio 

(Hal) 

bda 

No. 

tatat 

Ns. 

bds 

No. 

lades 

No. 

htac 

He. 

1 

cmniLCMfisc204) 

51050 

+13 

095 

334 

1260 

S8LM 

503-24 

49935 

50530 

46831 

2 

BtdMtaa Materials (23) 

46025 

+L2 

1337 

5-20 

089 

45497 

45624 

45637 

46236 

42628 

3 

Contracting, Corctruction C30) _ — 

6845S 

434 

1416 

559 

080 

68134 

68129 

679.99 

60623 

72848 

4 

EtecUfcabQD 

1599.92 

+23 

1037 

467 

1254 

1565.94 

157069 

158232 

1599.92 

144070 

5 


182LSL 

+L9 

856 

226 

1514 

178664 

179027 

177536 

180251 

03 

6 

MecfB»cal Englaecrtag (62) 

252.96 

+21 

1140 

437 

1039 

24693 

24738 

24752 

24023 

20045 

a 

Hotels and Metal Forming (9) 

1B745 

+15 

1259 

637 

1034 

18492 

18S.96 

18535 

18452 

17015 

9 


in.n 

+13 

in nn 

551 


119l74 

uon 



1HM 

u> 

1 

§ 

70081 

+23 

659 

350 

1855 

68157 

68053 

67064 

68234 

53345 

21 

CONSUMER GROUP (193) 

51571 

+13 

1037 

436 

1153 

51057 

513.96 

511.75 

51547 

43052 

22 

Brewers Md KiUBers 123) 

505.72 

403 

12.91 

538 

9148 

50128 

50S39 

50935 

51754 

45046 

25 

Food Manufacturing (22 

39457 

401 

1450 

555 

064 

39136 

39250 

39149 

39095 

33075 

26 

Food Retailing 02) 

1216.99 

423 

759 

212 

17.76 

1X69J6 

118616 

119299 

120143 

92939 

27 

Health and HonmNdU Products W>— 

88355 

+13 

537 

274 

2220 

87245 

88023 

87535 

08235 

777.90 

29 

Letan(23) 

57758 

+0.7 

044 

539 

1331 

57351 

57351 

57214 

57631 

57021 

32 

Newspaper^ PuMbMpb Q3)._ 

228354 

+03 

851 

426 

1539 

127096 

1281.32 

228293 

129021 

96350 

33 

Peflatfng and Paptr 05) — - 

Stores (46) 

24358 

403 

1454 

536 

831 

24130 

24320 

24355 

24698 

18732 

34 

439.77 

403 

077 

436 

1368 

43652 

44321 

43335 

43650 

38SJ6 

35 

Textiles U99 

271.91 

+L9 

1356 

492 

055 

26672 

267.94 

26636 

26087 

23354 

36 

Tobaccos (3) 

684.7U 

413 

1656 

552 

631 

67732 

680.91 

68238 

68607 

40X12 

39 

Other CoRsaBieriB) — 

46754 

40.9 

1029 

434 

— 

46357 

46623 

464.71 

46051 

41837 

•n 

OTHER CK8UPS (86)- 

46220 

+11 

1057 

464 

1133 

45734 

45030 

C686 

45012 

30640 

42 

CbemtcahaT) 

61253 

+05 

1452 

515 

835 

60654 

fcingfc 

60544 

60811 

53731 

44 


139-69 

+13 

020 

559 

1335 

13837 

13087 

137.98 

MftM 

UU5 

45 

Shippisg sod Transport 03) — 

862.92 

+13 

074 

735 

15-22 

85134 

L tt5Q3S 

85057 

06336 

71535 

4b 

MisceHaneous (52) 

64337 

+L2 

035 

332 

1456 

63601 

636.90 

63543 

637.95 

52131 

49 

INBUSTWAL CROUP (483) 

51159 

+13 

1053 

424 

11.79 


50738 

50559 

50959 

43832 

51 

Mk(171. 


162833 

48758 

59 

500 SHARE INDEX (5001 


+11 


61 

FINANCIAL GROUP (119) 

38957 

+03 

— 

5.72 

— 

38654 

38754 

38443 

38631 

330.98 

62 

Hastate) 

36533 

+U 

2359 

049 

551 

36155 

36338 

36226 

36X90 

34742 

63 

Dfccns* Bouses (6) 

426.74 

40L2 

— 

717 

— 

425.91 

42758 

42019 

42731 

*9697 

65 

lnsoranceUJfe)(9) — 

55451 

+03 

— 

433 

— 

54956 

549-77 

53456 

53015 

475.92 

6b 

tauranre (Composite) (8) - — 


404 

— 

654 

— 

27095 

28046 

28067 

20201 

225-82 

67 

Instance (Brokers) (6) 

85650 

+07 

067 

335 

1615 

849.97 

847.91 

B4S55 

85443 

K054 

68 

Heretant Baris 02) 

20953 

405 


4.90 

— 

20012 

20674 

20212 

20X76 

20023 

69 

Property (53) 

59255 

413 

558 

331 

2467 

58532 

58758 

58759 

58090 

44031 

70 

Other Finance (19)... 

24751 

401 

iifl 

532 

1040 

24677 

24606 

24552 

24667 

24838 

71 

Investment Trusts 004) 

51630 

+05 

— 

337 



51350 

51359 

509.95 

51132 

44351 

81 

Coring Finance (4) 

27573 

-04 

1019 

554 

1259 

27695 

277.79 


27X70 

32157 

91 

Orei wee Traders Q4) — 

^iSJg 

+03 

1024 

685 

12-10 

56337 

56290 

56938 

567.96 

49230 

45056 

99 

ALL-SHARE MO£X(74U 


+13 

— 

477 

— 



bid from Tate and Lyle, 13 
higher at 386p; the latter's offer 
reaches its closing date today. 
Among confectioners, Rowntree 
Mackintosh touched 326p prior 
to dosiDg a net 6 up at 324p, 
while Cadbury Schweppes firmed 
3 to 135p ahead of the proposed 
mid-September date for its share 
offering in the U.S. Associated 
Dairies, 10 up at 170p, reflected 
favourable comment on the 
annual results, while revived 
demand lifted Tesco 5 to 187p 
and Dee Corporation 6 to a 1984 
peak of 538p. Singio continued 
to attract speculative support on 
takeover hopes and gained 3 
more to 65p, after 66}p. Further 
buying ahead of next Monday's 
half-timer lifted J. N. Nickels 
(Vim to) 15 to 285p. 

BTR advance 

- Selective demand; left some 
Miscellaneous Industrial leaders 
with double-figure gains. BTR 
were outstanding at 502p. up 20. 
'on revived buying ahead of the 
interim figures, expected next 
month. Reed International 
closed 10 higher at 460p. after 
464p. while PHkingtea Bros, a 
recent take-over favourite, 
advanced 12 to 275p. Glaxo put 
on 13 to 953d and rises of 6 were 
common to Metal Box, 35Sp, and 
Trafalgar House, 263p. Else- 
where, vague talk of a bid from 
BTR prompted soecnlative 
demand for Bestebell, which 
touched 284p before settling 19 
to the good at 279p. Press com- 
ment suggesting that GEC mav 
show its hand 90on with a bid 
left British Aerospace 15 higher 
at 335p, after 338p. Good interim 
results orompted a rise of 17 to 
232p in B rammer. Renewed buy- 
ing left Pearson 10 dearer -at 
57Qp, while rises of 5 were 
recorded in Associated Heat. 


Oils generally failed to partici- 
pate In the equity market upturn 
although Shell, 5 dearer at 645p, 
encountered occasional buying 
Interest ahead of the interim 
results, due on September 13. 
LASHO hardened a couple of 
pence to 305p awaiting today's 
half-timer, while Britoil im- 
proved the same amount to 240p 
following a broker’s recommen- 
dation. On the bid front. 
Premier encountered en&- 
Account profit-taking and slipped 
to 69p before closing a penny 
cheaper at 70p; bidders Carless 
Capel Shed 7 to 208n. Irish Oils 
k>6t ground and Eglinton closed 
7 lower at 95p, after 93p. 
Recently-firm Oliver Prospecting 
and Mining came back 15 to 
145p. Elsewhere. Norsk Hydro 
rose 2| to £60} on the four-fbr- 
one capital issue and share split' 
proposals. - 

Golds mark time 

Activity in mining markets 
contracted further as investors 
were again reluctant to commit 
funds in the face of yet another 
disappointing performance by 
precious metal prices. 

Once again, bullion dipped 
below the psychological — 8350 
per ounce level, but recovered 
following last month's record 
U.S. trade deficit to touch S351.25 
before closing only 80.5 lower on 
balance at $350 per ounce. 

Opening a fraction dearer 
reflecting overnight indications 
from Wall Street, South African 
Golds attracted scattered foJlow- 
rhrough demand from the Cape. 
Dealers reported only a negllg- 
able interest from the Continent 
and London, however, and gams 
among top-quality issues were 
restricted to under a point. 

Western Holdings fared best 


FT Gold Mines index rose 3.0 to 
564.0. 

Among South African Finan- 
cials. De Beers responded to 
limited Johannesburg support 

and rallied S further to 440p. 

** Johnnies” Improved 1 to £733 
on the increased dividend and 
20 per cent expansion in full- 
year profits. 

Australians followed an all- 
too-familiar pattern as nervous 
domestic markets hindered 
London business. Consequently, 
leading diversified stocks drifted 
lower with the exception of 
Peko-Wallscnd which were 
marked a couple of pence higher 
to 322p in response to the in- 
creased full-year profits. MIMS, 
which revealed disappointing 
annual figures, held up rela- 
tively well to finish only a penny 
cheaper at 195p. CRA, expected 
to announce interim results 
shortly, declined S to 344p. 

Elsewhere, Zambia Consoli- 
dated Copper encountered 
sporadic profit-taking and at 
125p. gave up 8 of the previous 
day’s advance of 13 that stemmed 
from the profits recovery. Jantar 
eased the turn to 17p on the 
reduced dividend and prelimi- 
nary loss. 

The higher values prevailing 
in underlying securities— often 
prompted by physical covering 
of option positions — and the 
expiry of the popular August 
series combined to boost activity 
in Traded Options. Total con- 
tracts struck amounted to 5.313 
comprising 4,099 calls and 1.214 
puts. Revived takeover specula- 
tion stimulated fresh demand for 
Imperial Group, which attracted 
an active business with 1.435 
calls done, 874 in the August 
160’s. Lasmo and Lonrho 
recorded 507 and 430 rails 
respectively. while Barclays 
Bank attracted 219 calls, the 
majority of which -were trans- 
acted in the August 460’s. 

NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (56) 

AMERICANS IS) 

£»L*bo~tor« !£S WelWrnrm . 
Arid Tech UNAMANI , 3> 

Curt Canada Sc » pram 

lmp.ru. Oil 

Wrttk Farpo c>e Bcncsirc 

BUILDINGS ID 
Tllbary Group 

CHEMICALS (1) 

AJl.nl Colloids 

STORES ID 

WMUII U- W.) 

ELECTRICALS <4) 

CASE Philips Fin. Slave 

Gonna Kerr Cm. Ln. '81-94 

Motorola E||G|NEIIUNG ( 3t 

Salley <C. H.) Nell! Unmet) 

1M ' FOODS C7) 

Argyll Group Nlchois (Vlmto. 

De. Coro. Hewn I roe Mackintosh 

Matthew* (9.) Slnglo 

Meadow Farm Prod. 

MOTELS CD 
Kennedy Brookes 

INDUSTRIALS IS) 

BTR continental Groan 

Blunden-Permoalaxe Johnson ctaaners 

B rammer TSL Tharmai Syod. 

INSURANCE 14) . 

Prudential Smwart Wngluson 

Refuse As ice. Willis Faoor 

PAPER (D 
Osprey Commanlcs. 

PROPERTY CS> 

MEPC stouah Sits. Mere Cm/. 

Skauoh Estates Uus. 1991-94 

TEXTILES CZ) 

Dawson Internet I . T octal 

TOBACCOS ID 

Rothmans 

TRUSTS (91 

Ashdown lav. S* n * ral . Consolidated 

CamOnan A GeiM. Group Investors _ 

Do. Cap. Second Alliance Tst. 

Dualvest Cap. Dancan (Wj G'dncfc. 

English A N.Y. Trust 

OILS CD 

Roynl Dutch 

MNIES CD 
McFInley Red Lake 

NEW LOWS (12) 


Ladles Pride 


STORES CD 


ELECTRICALS (X) 

TNcfuyion Memory ComputM 

Do. A N-V 


SNIPPING (1) 

TEXTILES 12) „ 

Munton Bros. Spencer CGco.l 

MINES (II 
Southern Ventures 


EQUITIES 


II ffljSs 

- a ils Sg 9 . 


2984 


High ] Law , 


Stock 


led' 


S> -SE ■S’riS 

po go 

zo £o5>°-« 


t95 F.P. 31.-8 .110 
110 F.P. SI .8 . BB 
'.75 ;f.P.' 7.9 .89 
(63>c.F.9. , lS. , B 86 
•T120 :FJ>.25.-S 186 


* « 


160 

i. 

n ;i 

165 
t 4 
9314 
132 
9580 

sas 


,103 ^Alphameric 6p -104 ; 

l 88 A mar I ) 88 - 

■ 81 ^Blua Arrow. .. , 87 

. 66 utBritanniaSeoG lBp BE , .. . 
183 '^rCompsoft Hdgs. 5o.;lC5 I 
F.P. — A5B>2 £35t- Derwent VaiieyHgBri'i £59*- 
10012 9 106 92 Enterprise OH ....... , 97 ,*2 

,4*EiitertalnProdS0rhp'. 48 
Euro.Fer-El.loEFGOrd 105 * ) 
„ Elected to EFG PrT 107 !- J 
FAC. Pacific invWrrts 31 I 
Falcon Res. 20p i 90 ! . 
Groat Western Res. .1.215 i . . 
find. Scot. Energy L'l 135 I 
Inv. AB Bel jar ‘A'SlCSO L- 1 3 ; . . 

Jaguar 172 

Murray Vent uresWrm. 26 , 

PWSIntnl. 100. 288 1-6 

.Sarasota Tocn'oy lOp 128 J 
•{•TOS Circuits op 393 
■frfinsiey lEiirai bp. . 58 | . 


■F.P.3I B ■ 50 
F.P., - .105 

;F.P.i - 110 
F.P. - 31 

F.P. 51 8 100 
F.P. 24 -9 '220 
,'F.P. — :140 

;F.P. — £14 

.F.P.28.-9 181 
>F.P.‘ ~ 46 

F.P. - 288 
F.P. 16>8 .152 
F.P..10/B 400 
F.P.:12.8 ! 58 


i 48 

103 

104 

, so 

' 85 
.185 
,135 
£13 
'170 

i 28 

242 

.127 

1378 

66 


., 0.7 6.2; 1.0 28.4 

! tkgd.B. 2.6i 7.8 7J) 
bgl.2 6.2 2.0-H.5 
' ul.O 3.B' 1.7 IB. 7 
j gl.S, 3.0| 1.8,16.3 

: b7.0 3.2 s.s' 8^B 
l 62.25 2, 1‘ 6.7. 8.4 
3.8 2.1' 6.211.2 
S*; - , 6.7 - 


7.0 t>S.S 2.6 IS.3 
07.75 2.8; 6.41 7.2 

"g.D 2,7 4 . 5 : 18.7 
g 1.9 4.1. 2.1 16.8 
u4.9 3.5 1.5 22.9 
02.89 2.4 7.1 6.0 


FIXED INTEREST STOCKS 


Issue 

price 

£ 


_ o 


• 19B4 ) 

5§V 

>e: High ' Low 


t a 

1 si 

I 0 2 


+ Or 


IOO 

flOO 


£30 4-1 33ia, 

.£10 ;26-IO' 21 1 

F.P. - 98p: 

99.161 £30 17,1 . 30.*! 
tU6.162 £26 .82(11: 28', I 
— F.P. 1 - H007»' 
- ' F.P. ■ - 100 

( IOO -CIO 5-9 131-1 

F.P. 10.9. 06 1 


30'S Amer. Grands iSitl. Un. Ln. 2009. 32%< 

10»= Cambridge Water 1ST Red. Deb. 2CM4; n-j 
92p Derwent Valley lO^ Cum. Red. Pre(. 

29 'j inti. Bk. for Re ec-n. ft Dev. Itgl. Ln. ZtWl 29-, 

23 Marley li:*“ Deb. 2008 28 V. 

99 -p' Notion wide 121,1 5'8W5. ILH)1,i 

100 .. 10- ht 27,0 05. 100 

101 - -Portsmouth Water 1ST Red. Deb. im 12», 
05 TR Energy at Cnv. (Ins. Ln. '97 2001.. 96 


Nil 14-9 Mppmsippm Trane Nntnt Coal 12.7- Una. Cnv, Doc alppm- R 
{100 £1D |27l9 , l5>C| 101* York Waterworks 13-J, Red. Deb. 1994.. I2'i ; 


“RIGHTS” OFFERS 



• Eg j 

fssuo a tr i 

Latest • 1084 

ftenunc. , 

Stock 

i - IS +or 

prion E a . 

' < O- ! 

dale ! . 

■ . High , Low , 




1133 

F.P. ■ 

20/0 

. 140 • 

A IS. 7 

Nil : 

21 0 

1 BOpm! 

11 

F.P. . 

£1.-9 

. 12lg . 

85 

F.P. ■ 

14>0 

IOO 

£35 

F.P. , 

£8/0 

' 310 

110 

Nit 

26 -B 

53 pm 

4 

; F.P. 

14.0 

4i| 


200 

90 

AS4 

370 

192 

375 


Nil 

Nil 

ASX 

F.P. 

F.P. 

F.P. 


7/11 
28, -9 
7iB 
20.-8 
12/10 
7/9 


133*c -fAppI led Botanies Units.. 13U —I 

46pm;ANZ AS l 7bpm: 

11 {Bluomel Bros 11 

BB Falcon Ron. -Op. 90 

237 IHIII Samuel 305 - 1 

30pm. 34no. Scotland Energy El . 30pm -2 
flpnVLOFS Pfd. Ord. lp. 4pm . . 

290pm, 267pnvNatWest Bank £1.. ■ C72pm — S 

, 25pm lBpm.Norton Opax lOp 23 pm *3 

1 295pm. laBpm Santos AO.QOo ' 290pm -5 

■ 443 . 370 Thom EMI 423 !*5 

255 ’ 252 .Unitech lOp . . 2bS 

I 445 429 jWnddlngton tJi 445 


Renunciation data usually last duy lor dealing tree of stamp duty. 6 Ftguras 
baaed on prospectus estimates, d Dividend me paid or payabla on pan of 
capital; cover based on dividend on full capital, p Assumed dividend and 
yield, u Forecast dividend cover based on previous year's oaratngs. C Canadian. 
F Dividend end yield based on prospectus or other official estimates lot 1984. 
H Dividend and yield baaod on prospectus or olhnr official aatfenaws for 1983-64. 
Q Gross, p Fence unless otherwise Indicated. 9 Issued by tender. | OL'ored 
holders ot ordinary shares as a ** rights.** Issued by way at capitalisation. 
§5 Reintroduced, n Issued in caanoctian with reorganisation merger or take- 
over. ■ Allotment letters (or lolly-paid). || Introduction. 4* Unlisted Securities 
Market. 5 Placing price, t Units comprisii 
Cnv.Uns.Ln. 96/2000. 


t Unite comprising B Ord. £1 non 12 par corn 


RISES AND FALLS 
YESTERDAY 


British Funds 

Corpns. Don,, and 
Foreign Bonds ... 

Industrials 

Fin. and Props. ... 

Oils 

Plantations 

Minas 

Others 

Totals 


Rises Falls Same 
71 6 27 


12 
312 
1GB 
19 
' 7 
39 
63 


2 

178 

41 

27 

1 

56 

35 


65 

925 

325 

77 

10 

85 

142 


688 343 1.657 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings tags tion ment 

Aug 20 Aug 31 Nov 22 Dec 3 
Sept 19 Sept 21 Dec 6 Dec 17 
Sept 24 Oct 5 Dec 20 Dec 31 

For rate indications see end of 
Share Information Service. 
Call options were arranged in 
Bala, Premier Oil and Gas, 
Atlantic Resources, Bnrmah Oil, 
Staglo, North Kalgurli, Tootal, 
John Brown, Chloride. Ramar 
Textiles and Associated British 
Ports. Puts were done in 
Barratt Developments, Land 
Securities and Bristol Channel 
Ship Repairer. Doubles were 
transacted In English China 
Clays and Birmid QnalcasL 


ACTIVE STOCKS 

Above average activity waa nolod in 
(he following stocks yesiorday 

Closing Day's 
Stock puce chango 

AE 93 +5 

BTR 502 +20 

Babcock International 143 +7 

Blundoll-Permoglazo , 174 +6 

B rammer 232 *17 

British Aerospace „ 335 -*-15 

GKN 174 + 3 

Imperial Group 161 + 8 

Reed International ... 460 +10 

Rothmans Inlornatnl. 157 *71 

Singio 65 +3 

600 Group 82** * 3‘a 


TUESDAY’S 
ACTBVE STOCKS 

Based on bargains recorded in Stock 
Exchange OHicul List. 


No of 

Slock changes 

Tues 

close 

Day's 

efiangs 

Glaxo 

13 

940 

-13 

ICI 

13 

606 

— 4 

FKI Electricals 

12 

28 

-*■ 2>r 

NslWest Bonk} 

11 

275pm 

+ 2 

Davy Corpn. ... 

10 

82 

- 2 

Euro Ferries*... 

10 

110 

— 

Mountv'w EslS- 

10 

300 

+ 28 

Shall Transport 

ID 

640 

- 2 

Tata and Lyle . 

10 

373 

- 5 

Thorn EMI 

10 

41 B 

- 4 

BTR 

9 

482 

— 

Bench om 

9 

340 

- 3 

BP 

9 

485 

- 3 

Royal Insce. ... 

9 

478 

+ 3 

■ Elected to EFG Pref. 

t Nil 

paid. 


FT-SE SHAKE MDCX. 


Index 

No. 


10WA443J 


I Oar's! 

.Pm 


Da/* 

jhssl 


WM 


Day's 


108231 1QC731 108L1I 209031 


FIXED INTEREST 



PRICE 
m Dices 

Wed 

Aag 

29 

Dta* 

% 

Tam 

28 

id eft 

toter 

aria* 

19M 

todta 

' e . 1 

MUInnta 

13638 

+036 

UUS 


754 

2 

5-15 yuro 

12676 

+838 

12646 

— 

951 

- ' 3 

Over 15 years 

15439 

+453 

UM5 

— 

*89 

;■ 4 

2040 

14549 

— 

14549 

— 

855 

5 

AH stocks. 

125.98 

+018 

12175 

— 

837 

■ ’ 6 

■tatotillM- 

Wft 

-8 32 

10607 



670 

. ; • 7 

PtetertBce 

7639 

— 

7659 

— 

358 


KEDEMPT10N YIELDS 


14 


BiWlbfiswi— lilt 

Ln 5 yeas. — 

Coepcss 15 yean — 

25 yems. 


Conxmb 

Hi* 


5 yean 1 

25 yean 

25 years...... 

5 yean. 

25 


tnedEenafales- 


25 yean.. 


Mil 


5 yean. 

15 yean. 

25 yean— ■ ..... 


Wed 

ABB 

29 


1U9 

IBM 

UL23 

U.90 

1U2 

1M6 

11.91 

XL2V 

3B56 

1007 


tun 

2227 

1204 


1MN 


Turn 

A 03 

28 


1109 
1074 
in 77 
2132 
1105 
2M8 
U.94 
1132 
2058 
1007 


1249 

1228 

1910 


W-04 


Year 

ago 

(r*k) 


1018 

BUI 

1031 

1132 

mi 

1079 

1139 

IU1 

1005 

10X9 


1240 

1235 

1227 


1234 


RtniSH GWBMMENT MOEX-UNKED STOCKS 


AH stocks. 


U104 


+035 


1S139 I — 




5% 

358 

1 358 

1096 

359 

1 • 359 


321 

345 


ffblyleM.H Igta and tow record, base dates, yatoaafldcoastHMenidaaaes are pubikted in Saturday bsues. A fbc of constit u ents is 
anunh Ann the PnWbtev the Flpaaelal Times, Bradcm House, Caanoa Street, Lcndoa, EC4P 4BY, price 15p, by post 28p. 


295o. Johnson Matthey closed 
unaltered at 243p following the 
quarterly figures. 

A quietly firm Motor compo- 
nent sector featured AE, up 5 at 
93p, following renewed support 

Kloof. £331. St Helena, £20}. and 
Randfontein, £88}, all hardened 
}. The more marginal counters 
showed El&ndsrand, 733p, and 
Unlsel, 838p, up 17 apiece, while 
Grootvlei rose 7 to 142p. Tbe 


C 

ALLS 

LO 

sot 

F 

>N 

UTS 

TRA 

DED OPTJ! 

DNS 

1 

CAU 

LS 

PUT 




Oct. 

Jon. 

Apr. 

OcL 

Jan. 

Apr. 

Option 

Aug. 

Nov. 

Feb. 

Aug. 

Nov. 

Feb. 

EUROPEAN OPTIONS EXCHANGE 

, Nov. ! Feb. I May 

B.P. 

1*486/ 

300 

420 

460 

600 

IOO 

70 

SS 

13 

108 

77 

47 

25 

— 

112 

85 

52 

30 

4 

6 

14 

37 

6 

10 

22 

47 

7 

16 

33 

52 

LASMO 

l-305i 

260 

I 2 BO 
300 
330 

45 

25 

5 

1 

58 

43 

28 

IB 

68 

53 

40 

25 

0»« 

O'* 

£ 

25 

6 

13 

18 

37 

10 

IB 

27 

45 

| series 

VOI. 







550 

4 

8 

— 

77 

82 

— 

Lon r bo 

120 

28 

32 

34 

01* 

Us 

L* 

SOLD C 

gold c 

S350- 

S375| 

3 

6 1 

2 

14.60 

3 36 

S350.60 

Cons Gold 
(•514( 

460 

600 

57 

35 

70 

45 

84 

66 

6 

24 

15 

30 

18 

3B 

1*148) 

140 

160 

8 

Ol» 

16 

51* 

19 

8 

Oi- 

lS 

6 

16 

8 

17 

S/FL C 

S7 

Sept. 

4 

0. 04 . 
5.50 - 
3.80 B 

1. zo : 

0.70 ■ 

Dec 

_ 

Mar. 

87.66 


600 

650 

■ 6 

2 

17 

7 


97 

147 

100 

150 


p.*o. 

(•320i 

250 

2 BO 
300 

60 

40 

66 

46 

52 

1 

Oij 

1 

2 

5 

7 

5 

10 

S/FL C 
S/FL C 
S/FL P 
S/FL P 
S/FL P 


18 


6.10 

1 

2. BO 



Courtaulds 

(-1101 

120 

24 

17 

20 

31? 

5 

7 


330 

Oi* 

13 

18 

13 

20 

33 

8330 
S285 
S3 00 
S3 10 

14 

1 

1 

2 

- _ - 

VI 

H 

120 

130 

140 

160 

B 

3I« 

lto 

OS* 

11 

7 

4 

2 

14 

9 

7 

13 

£2 

42 

9 

14 

82 

42 

10 

15 

Racal 

t-234) 

180 

200 

220 

240 

56 

36 

16 

1 

42 

26 

13 

46 

32 

20 

1 

1 

1 

a 

3 

7 

16 

5 

10 

20 

S/FL P 

5315 

32 

i.5o ; 

l 

6.B0 B' - — 

M 


160 

ISO 

200 

220 

240 

37 

13 

6ig 

31* 

2 




_ 




— 






S/FL P 

S3 80 
8326. 

5 5.80 ; 

Oct 

Jan. 

i 

Apr. 

•» 

(-1821 

ao 

13 

B 

26 

18 

12 

9 

£4 

43 

62 

14 

27 

45 

15 

30 

48 

R.T.Z. 

r562) 

500 

550 

600 

650 

64 

15 

1 

01. 

75 

3B 

22 

10 

90 

55 

32 

16 

Us 

2 

45 

95 

6 

ZZ 

52 

97 

16 

35 

60 

105 


F.320 

F.300: 

F.130I 

F.UO' 


3.50 1 

4 

13 

— — 















0 \m, 


3 s * 

61* 

11>« 

10 

ABN P 
AEON C 
AEGN P 

25 !l3.BO Al 
95 l.BO 1 

85 J 1.20 - 

4 

41 

4 

17 

3.80 

5.50 

— — 

F.118 

F.104 

F.94*.5D 

G.E.C. 

(-212/ 

ISO 

1B0 

200 

56 

36 

IB 

6B 

40 

24 

62 

44 

29 

2 

e 

s 

3 

5 

10 

4 

a 

13 

1*3107/. 

100 

110 

120 

71* 

Oli 

01* 

IS 

B 

4Jj 

17 

11 

7 

1 ‘ 
31; 
13t* 

45* 

B 

15i* 

AH P 
AKZO C 
AKZO C 
AKZO C 
AXZO P 
AKZO P 
AMRO O 
AMRO P 

GIST C 
GIST P 
HEIN O 
HEIN P 
HOOG C 
HOOG P 
HOOG P 
KLM O 

F.180 

F.80 

F.90' 

F.lOO 

F.eoi 

F.lOO 

F.55' 

F.96- 

F.170. 

F.I6O1 

F.14o| 

£ £ 

15 15.40 ‘ 
224 • 7.40 

307 ! 2.60 ■ 
1B1 r 2 , 
260 1 7.50 

73 ) 5 JO B{ 

565 

40 

144 

94 

24 

5 

17.20 

B.70 

- - 









CALLS 

PUTS | 

11 .11.60 

Grand Met. 
1-296) 

275 

280 

300 

330 

860 

30 

11 

4 

1*1 

32 

IB 

10 

3 

58 

24 

16 

5 

18 

42 

70 

10 

22 

44 

74 

14 

26 

60 

Option 

Sep. 

Dec. 

Mar. 

Sep. 

Deo. 

Mar. 

4.60 

fl.eo 

630 

3 

21 5.50 

12 10.20 

99 

F.s£’.60 


Beeoham 

C-345) 

300 

330 

360 

50 

E2 

41* 

58 

32 

17 

63 

30 

22 

2 

8 

23 

6 

16 

53 

7 

IB 

37 

43 

12 

46 

2.00 

4.50 B' 
6 ■ 

0.60 

3.50 b! 
3.00 

27 

= i - 

F. 160.60 

F. 141.60 

LCJ. 
1*612 1 

500 

650 

600 

650 

120 

72 

2B 

5 

124 

76 

40 

IB 

130 

B2 

48 

24 

2 

5 

14 

44 

4 

9 

20 

52 

6 

14 

50 

62 

Bass 

(•3001 

300 

350 

360 

390 

87 

57 

28 

6 

65 

40 

17 

73 

48 

25 

1 

1 

6 

20 

4 

14 

27 

6 

18 

32 

F.60I 
• F.8B 1 
F.B830, 
F.ieo 
F.UO 1 
F.130 
F.iaoj 

F.Z30, 

F3SO 

F3S7.30: 

72 

45 

52 

it 

64 

£0 

143 

83 

37 

4.30 17 | 6.40 jF.57 H 

t 1 Z ! Z ! “ I 

8.60 1 - j - V.17B 1 

Lend Sac. 
(-2B6) 

240 

260 

280 

300 

52 

33 

17 

6 

39 

£4 

12 

46 

31 

16 

1 

3 

8 

16 

6 

12 

23 

"5 

16 

26 

De Beers 
(-35.73) 

600 

550 

600 

650 

700 

80 

55 

17 

8 

3 

95 

98 

45 

23 

10 

120 

80 

60 

30 

4 

14 

45 

85 

135 

12 

30 

65 

95 

140 

22 

45 

75 

110 

NEDL C 
NEDL P 

NATN C 
NATN P 
NNO G 

4 

2.50 ■ 

2.70 
4.30 B- 

4.50 A 

14 

IO 

20 

40 

I 

7.50 

6.50 B 

11 13 

F.124.40 

FJ24 

Fr.7360 

» 

F.Sd'40 

Markak Sp. 
1-1121 

100 

110 

120 

150 

140 

17 

9 

4 

an 

1*2 

21 

13 

6 

4 

26 

16ig 

9 

3 

5 

11 

10 

28 

4 

ll 18 

22 

5 

9 

36 

Guest Keen 
1*173) 

140 

160 

180 

BOO 

220 

37 

18 

6 

2 

1 

38 

21 

10 

6 

2 

44 

25 

15 

— 

a ~ 
3 
n 

27 

47 

5 

7 

14 

31 

51 

S 

10 

18 

PETR G 
PETR P 
PHIL C 

Fr.7273 

Fr.7000 

Fr.7000, 

F.40. 

4 

1 

45 

550 ; 
60 : 
10.60 : 

31 



12^0 



56 ! 56 

Shed Trane. 
1*646) 

500 
650 
600 
6 50 

150 

100 

52 

18 

157 

107 

62 

26 

163 

115 

70 

35 

3 

5 

10 

85 

5 

8 

16 

32 

7 

12 

23 

42 

Henson 

(-223) 

187 

200 

220 

240 

42 

29 

11 

3 

33 

17 

7 

3B 

21 

12 

3 

4 

7 

18 

7 

12 

23 

10 

15 

27 

PHIL C 

f:so. 

874 

2.30 

582 

3/X) 

174 1 174 
236 1 . 235 
136 1 136 

» 


700 

6 

13 


65 

70 


Jaguar 

CI74| 

160 

16 

2»S 

1 

sw 

10 

50 

IS 

2 

12 

4 

6 

IS 

PHIL P 

F.BO. 

F.4S.50 

F ,40,90- 

32 

I.WAj 

165 

2.60 










200 

4 

7 

28 

30 

30 

PHO C 

a 

85 

5.40 A 
0^0 

25 : 



_ , _ 










Tesco 

160 

30 

33 

14 

6 

35 

17 

3 

4 

6 

PHO P 

RD C 

170 25.50 

40 ! 2B 
167 118.50 
166 12.50 

181 7.50 

27 4.S0 

1 11.50 

F.16b.20 

K Option 

Aug. 

Ngv. 

Feb. 

Aug. 

NOV. 

Fab. 

fl8Si 

180 

200 

12 

3 

s 

19 

18 

11 

RD 0 

RD C 

RD G 

RD P 

RO P 

RD P 

F.150. 

F.160 

F.170. 

F.150, 

F.160 

F.170' 

508 

1055 

533 

316 

252 

65 

15.50 ' 

7 

2.40 

1,30 

3.70 

9.20 

l£? 17.50 
319 10.10 

731 I 5.50 

51 2.80 

143 5.60 

5 ;i0.50 

F^70.sa 

*9 

Bara lays 
1-462) 

480 

460 

600 

550 

600 

4S 

S 

1 

1 

1 

67 

25 

10 

4 

70 

37 

20 

B 

2 

42 

92 

142 

6 

20 

46 

02 

9 

26 

47 

FT-SE Index 
v-lOBSj 

975 

1000 

1025 

1050 

1075 

1100 

120 

95 

70 

47 

89 

15 

122 

100 

80 

62 

45 

30 

120 

108 

90 

76 

67 

42 

2 

& 

s 

IE 

20 

53 

5 

10 

16 

26 

3B 

60 

17 

22 

ZB 

43 

6B 

70 

UNIL P 

F360i 

2! 

3.10 . 


_ 

- • - ' 

imps rtal Op* 

130 

32 



on 




1150 

2 

9 

— 

68 

78 

— 

TOTAL VOLUME IN CONTRACTS: 30,355 

A=A#k B=8id G=Call 

P = Put 



160 

180 

1 

Bie 

8 

13 

6 

li* 

19 

6 

23 

12 

26 

Aug. 29- Total Contracts 5,315. Callt 4,099. 

- Underlying security price. 

Puts 

1.214 
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148 | 

3 a 

56 I . 

8 

6 . .. 

BO -2 
322 |+7 
U» I" 1 * 


j C5(j ! 5 ' 1 7 
j tCac! I « ! 13 

i i t 
! - i - i - 


J QG*:. • : i S 


385 '-12 
ISO -6 
38 
17 

M >.* 

44 

14 

11 

74 |-4 
4 l-l. 

32 + 1 

s\ 

34 

10' J- 1* 

10 j 
224 1-4 
186 -o 
13 1-1 
17 


( CKVji'l* »5 


TQ.'s 0.6 
ifcd « ■ 1 B 


310 210 ArttHrfjniMl 24S 1-5 

1B7 138 fccvw . 178 j-2 

276 176 juaprrqtirttjjfSDiO 210 

L10 67b iHBnqkanq 650(1 1 

73 16 banur l.’l-p 17 -1 

460 146 Kjraurtmq }U0 SO . 4830 

76 64 Ulalarsu Ung 10c . . « -1 

56 4J wpjnanq . . S3 .. . 

460 500 Frnqkjcn lop 850 .... 

360 786 PruiinaSUl ... 240 . . 

385 760 tamgel JM 1 .. 315l -5 

6tf 60 J 60 *1 

475 740 Q4nimgl5p .... 375 

210 146 HTaqUbH f*|Ul 2104 

410 745 ITrononjMl ... 290 -5 

Miscellaneous 

25 B jVAAiiaal tarns.. . 9 .... 

75 66 rVAnglo-DeniiniOil... . 55 

75 37 RAnglo Uhl. On . 30 -1 

370 210 MCtmcnixl Mm'K. - 295 4-5 

175 100 (VColbt tiesCorp. . , 13S 

965 660 tom. Burch. 10c .- 700 

t70«.tI4 ttMffnlrm.Cns.Mk £16>« +\i 

J5 75 wEnnei im irlOp 3S . . 

257 160 fenwnArejiiop.. US -2 

205 140 Nphigfiwooafies ISO l+U 

12V-. L 16 lMo™sUl»M.i.n«5lJ £1W+ 1 < 
180 136 If UtFirtw fio LI Un. 180 <+ll 

55 75 pmS^MRffCIl . 25 -2 

365 270 fcorthgaieCSl 300 . . 

71B 500 BTZ .. 542 1-3 


'ivarv{ie!it 2 

; 12 fh 2 7(96 
i *0 ?o; -t3i 

! .JiV, 

nc-'^co la 

v06C 7 A 3J 

: h - - 

. >01306 • 14 4 
vl*76C * I 7.7 
MftUhdi 9 70 
4»s: - ; j 



Do 9‘jKLn'gWOOO I 
fT»a Exptn 51 .... J 


55 . I- 

38-1 - — 

295 *5 - - ! - 

135 t - - - 

700 ItOlOOt 1.4 o.7 

£14i«+U | Q4on ♦ 3»50 

US -2 | 3.75,2.1 Tr 

180 1*10 - - — 
on*) — cs 
iso i+iaj -J-j- 

330 .\.| — — I — 

542 i-3 1B02S 46 

£128y .. .. Q4l2«.IJ5.4:'r,5 

936 1 ..J -l-l- 


Unless ochrmrite uinkalM. pmn and net flrvCMfc. aie « pence sn 
Ocnomaubom are 26 b. Estimated ertfre jrii.mji r41«tt jnJ room ar 
based on uikj annual reports ana accounts *m i*m pmvtxc, or 
igxMied on half-yearly ligins. P-Es air calculated hi ner diUributio 
basis. eanungs per share Dc<nQ romouua on piolil J“.«f uuvofi aw 
wmicvta ACT wnete doplicjrir: bracketed inuns mn.CJte IT per e*n 
or more difference if C4kumeti on 'tin' disinfection Crsei-s are sasr 
an “trsaannum - ' mstribidion, Ou’.unHir. :mr.sd.«iate:d eo» to prof 
aha taxation. r*£tudu*j rsceM'iinjI prpiiu. icror. But ■otrjd'i* 
estimated clear of offutuotc AC I Yrl*. are Oascfl on m.aole pme- 
ore pm adpatefl to AC T of JO per art ana jl!o» tor > atur of atoM 
diUnbutnfl ana ngN>. 

• ' - l«i woff 

* Htflftt ama Lam nuitra itius haw been admurd lo allow >or r>>X 
■uun for cam 

t imrrim same mcmud or rewmed 
t Interim ante mhiced. bausad w drtefwd. 
ft Tai-frw lo no^-fr.lap4 , . on applaatian. 

4 Figum or rrport Jwj ln! 

J NM oHitidlly UK 1-Mrd. <Mat-nq% ptrmntrd undf* 4u'e 16V4:ia' 
USM; not laird on Stock ExcJunqr and cameuny not ubirtted I 
same drgirr df rrquiatusn as listed secuntt^. 

tt Dean m imdw Rut* loJiJi. 

f Price at ihw of wsprnwon 

IncKaied dnndend after omdinq scrip and or >sh<s ■«**. cew 
rnjin to onvmus dwidmo w iowuu. 

6 Merger bd or ieoo]anisaiiai in progress. 

4 Not comparable. 

f Same mur*n: radwzd lnul andur leoucrd earn nn me.:jtrd 
f Forecast anndenc cowt on earning updated Dr uwss mter.i 
fllKilM 

1 Cowr altows (or conversion of slbvm not amr ranking for dll lOen: 

or ranking only far resinned dividend 
2 Cover does not allow lor shares which may a'v> ran* w dimemd l 
a him it oatc ho P.-E ratio mua'i> p^video 
R No par value 

B Fr. Belgian Francs. Fr French Frjnrs H v *fd Bated on ossyirpoa 
Treasury Bill Pale Slays unchanged until nuu-nry r* tlx* a la* !m 
b Figures based on protpretuv or nhpr oifei r,l"U!r. t Crns 
4 Diviacnd rate D.VP or uimnt oa par*, oi capita 1 cover Bated a 
drvrfend on full tapilai. e RecemptiOn yiem If Uf t-e'd g Awre 
dnidena and v<M. 0 Assumed d.vidend and >.rfi a'ter tciip .v_« 
] Payment hom capital louicrs. k tventa. m intTft.t.r..crer:hanii*r«iov 
total ■ Rights oeur pending, q Earnings bated an pniimaury figtap 
» Dmideno and ytetd n< iwfc- a tprc'jJ cur^mi t indkaird d»4M 
cowr relates to irrvnjic, dinoma P E ratio based an lafesi anotu 
eammgs. a Forecast divmend: sorer bud cn (nvo* year runviy 
• SuOieCT to l«JI U* >Drv>demf cover m ercev. Of 10P tore' 
| Dividend and yield based on mcrqcr ter ms. 2 D». Jr*U y ed nelue 
a special payment Lowr does net jpph to spec ‘ at pjymem A Si 
dividend and we« 8 Preference oirrtnvi fj«wd or a-errr 
C Canadian c Mmiiiu.ni lenlrv oner F I">'dena and nfid Dated c 
p ros p ectus Brother olhciji m naA lor IW.'-W S tvvnw d.tiden 
and yield after pendiira via ana o< gins ivue H P v.ornc j»j „<i 
based on praspeemsw other oil'ciai ester jw i» i«na KFiCLresease 

qt prodretta of ClUull *Of I° 1 M M t'P'3 iN!J* 

On vmoNtM err oU*r oHicui r.iinu!r. lor 19M**- Jb N C^Midma jh 
W eiStwnftfi pnrjttciuier ornrr of'.jui lx 1W r 'F^un 

haard on pro^prefu 1 . or flihn cliiO.iI nfimjtn lor 1981 Q GfOi 
T Fwim jfTMrfnrO Z DmOfid Trui to o xr 
AbtXTusil'L'fli: dei tfiwsmd; IT ft itiip osi*. IT e* r»i|liU: 4n Jl 
A n copdaii ditinbut'on 


REGIONAL & IRISH STOCKS 

The following ha selection of fiegivnal and Ir-sh vlxus, the laarr Beir 
nuatni in Irish vunrncy 

Albany lire 20p. — I 84 [ I AUuawlJs [ 40 j-5 


Albany inv’Op..— I W 

Craig & Rose 11— j B80 

Finlay Pi g 60 -.-I « 

HgumBrnt 1 » 

Hpll I Jbsi 160 ..... j B9B ..._ 

IpM Stm. LI - - • 118 

IRISH 

Etth. 17*. 14B6 ..] EW-Js 

UfaLQV-BMf*- .... 

Fm.13-u47.02_ I £93l 2 l-le 


lnjnal and l'-vh vlxus, the laarr Be-' 
Irish ^unrnfy 

Alhancv ^r. [ 40 [-5 

Arnott I 194 -2 

CPiH.ftjs 85 !. . .. 

Canoi Inds. j 108 ].. . . 

Hall IB AM. I I 51 1+1 

he'ton Hiflgs — „| U i . . . 
Iron Ropes . . . I 33 ; -2 

I Jjccbiwa R i . -i 42121. 

IMG . — —I 50 } 

LUiioare . .. .... i 7RxH 


OPTIONS — 3-month call rates 


tadntrWs P 

Ailed- Lyons— — 05 

BOC Grp 27 

BSP— -04 

Babcock 07 

Barclays Bank- 45 

Beechairt (32 

Blue Circle J«0 

Boots. —04 

BtMlleR 25 

Bnt Aeriwwec .-BO 

BAT 05 

BmwnO.l — — 13 

biotonO'd B2 

Cadburys 01 

Comm ll man. 06 

Couruuids 01 

OebMham Of 

DoliHm B2 

Dunhyo I 5 

FNFC-. 6*. 

GenAceiaent w2 

$.6 I CeitEfrartc 04 

1 7 I Gla»o jTO 

54 I Grand Met ^0 

1 GUS’A' B5 

Guardian 60 
GKN. . . .-,—.120 

Hanson Tsl 117 

A (election 
Lenten 


Hawker t«33_ 38 V tiers 04 

Hte of Fraser.. 24 SV<wi*ortfiHM9.aO 

— -[Hi Piopertl 

Legal 4 Gen— 45 UpCouraev.- .04 

Le. Service 40 3f 

UevdsBanh-So ^ 

LiKPSlndv jjS 

■Mam:.' ll4 SterlaygGuar. _J 4 

Marks & Spcr.....l2fi _ 

U-dUMBk 34 UBS 

VEi ...... — 38 Briu.0>l& Urn. I 9 

^ Bt — 5® B"» Peteokom _J3S 

PSODfd S BurnuhOii J17 

Plestev. flO Charlerfaail .] 9 

PiKdi Elea JlO Premier I 4 


w-w— ww www rm-HLi -w 

BHM ... J_8 shell 

Rank Org Ord — B4 T r *r«rol 
Reed intni___ ^40 uilrarur. 

Sear, 1 8 

Tl J22 

IcstP .16 , 


I Tncrntrol . I2B 

Ullrarur— 140 


ThamEMf .55 

Trull Houses...-. 18 

Turner Neihali — dO 

Uniieiee .... -.75 


Charter Cons J24 

Cons Gold S8 

'Lonrho 12 

Rio Time. AO 


I Unne.fr -.75 |Rw T Inc — 

Of Options traded H qwta pa the 
Stock Exchange Depart page. 


“Recent Issues" and "Rights” Pane 27 


TMs (mice h rabble to etrerj Company bait is os Ste 
Ewhasges t brougbo ut tbe United Kmgdftm Knr 8 Ice st £700 pc 
■rwb for eadexoirity. 
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UNIT TRUSTS 


0*t Tst Mdqrs. (a) 

J it Paurs Cluuchyaro, EC4P hDX 01.2*6 IB3) ix.UY.iant 


Bntanoa Group— Coatraad 

Cmm Fundi 
C*MM ACC . _ 

CAi'kil A liri ■ ■ ■ ■ 

Donrnoc _ [BO . 7 

Gnwt* llSfc * 

smew ez o 

Emi Ft* 

|*f"W [281* 

.J95.7 



Sl!S? Rb ® |B «- hi] i 

Hgiy E^ -^dUV 

g£Rt2c|u 

wtasPit*. J134.0 

«ttea Hom 

SO, City Road, EC1 Y 2AY. 
*™*t» Tech Fd Jl27 0 

§S®S“* F ‘ J| 


17 d +D2j 10.19 

r.30 + 0.4 b .47 


ii'i.a +o.J 1 


Mb 
79b 
97 ja 
isaj 
K< 
B7J 

54.4 

1J5.J 

laa.ol 


+OlJ 

+ 1.1 

+ 0-1 

♦0.5 


1*8 

0.79 

140 

J 47 
0 17 
7 7? 
2.72 


+0J 

-M 

+02 


+1 ii 


, — -• Tn* 

Hlgb imrcr Tina Ji«j 

E<M» Inane Tnat.-.|B3.6 

Htftl V«*J Irun 4102.1 

Co4 SwaTrvM ts P 


■nnmrekm* Treat _ 
Joan Trasl 



ftiw. spec. 5ns. Tsv ., 


-UstAVAiP 

6.H Growth Tnac,—.... 

Snradrr Ca-i Trust - 
2«d Sretr. to% Tnra ^ 1 15 J 
ftt c wi I Tnal ... . . *«. 1 

Met. NH.I catr.Tn. . m.i 

Died) EanUng) Trust .. 12u A 

latralegy Trust _1 b 2.J 

Emm Trusts 
lun>Eml Irva.lW* 
Fre EM Ewart TM li 12 l 

SmaurCo. Eat. 1sL.il to a 

U 5-A. EieraM Tsl 1X44 8 


103.4 

114.9 

+0.5 

162 

527 

M9 

♦0.7 

1.18 

1154 0 

163 21 

+0 4 

1 63 

lift 

141 a 

+0 71 

4/4 

ML 9 

i?-= 

. 

351 


Ltd- UXc) 
131, Fosbury Pavement, EC2A 1 AY. 

-.acted Growth • 

rorenorfity fee. I 

^comuLteon) ” [141.4 

lOri. VeaMuwall- M4^ 

:iidrni A IntcrnMI [83 2 

i>x wm»Bwi m ~ 1 
; vancr*tr»u. 

orrign Growth” 

M A Find 


P9 J 


ugnmrtt. H5* 

■ l a m Fuad i«2 

iwtt< 


World Peary SNree—Jg* 


47.0 
151.: 

52 b 

88.4 

524 

m: 

t> 4 

4*.5a 

51. »* 
544> 
50.7 
725 

75.1 
802 
B+.0 
9.4* 


+0.1 


-a 1 

+07 

+02 

Ml 

+0 I 
-02 402 


a C* Ctrl UJ 

1. Grx&fnj U.IML-. <r>.7 
x CO. Pactf< Acx-. 378 
a. Ur. Paerttt Inc.— JI7.1 

0. Growth Acc. 112.0 

a Income Trust 189.0 20] 


Jl :7.0 

a Truster Fuad fob 

X llnla. Tee* to -J50.2 

,x IM*. Tert. Inc.— p<L2 
3. MrktwUr Tit. 

LlnFAto — 


JiRi 



Btl! 

3.1a 


erfa>9 Brother* A Co. Ud. 

BWtops^C. EC2N *AE_ 01-283 8853 

SSA :d538 

Neat ad> day Sept. 11 (by noon). 


[115.7 

aRTCawry We*.I J^T* 0 
rated T *TB»r - tviii5. -, TTiim. 



Bravna Shfetey & Co. Ltd. 

9-17 Porjmnint W, Haywaris 


B.S Aram. 

Financial.... 


Growth Accra 

Grnartn Income 

High Incan* 

Incoro __ .. 

Ngrth 


Weill (4*7 

flccmrv— ..— . 

Tr eh namqv J 

£■♦001 ...H J7J 


384 

fo* 

;*4s 


(aXs) 

Hth 8444 458144 
45*0 +0J 4.b4 

72( +0 3 4M 

B2.9K -0-1 355 

150 4 +0 7 27? 

99.7 +0.1 i-11 

42 J +0 3 7 4* 

an 7 +0.1 5 90 

53.3 -02 154 

48 0 +01 020 

75.4 40.1 4.15 

155.0 +1 0 0.55 

147.3 +0.7 


01-&2atte26 

+08) C2Q 


480 
0 40 
5 75 

. ,J *> 
+05| 0*0 


0 20 


Wad |Mt Traits UnfM UXo) 

AHW HonttrQ Howe, Hutton, Brentwood. Esse* 
Hramwod. 102773 211459 L 229123 

Stead Trusts 

Fw Trust h?5b 

•aWll Income Tst 157.5 

tadw Tran 7 ]\m i 

BJttoWiTnia 2J8.1 

ACOBb. Trust. -_J3JJ 2 



4*9 

Bucfcmaster Haosemeat Co. Ltd. (a) (c) 

The Stock Evcnanye. EC7P 7JT. 01-588 2BM 

General Inc tons ?1. 139.1 Mjoj 2.95 

Atxim-i Unrts 4<4uB JJ _ :0H.l 2184 2 45 

I name dim 29 .. __b7B 712 -0 9 o 44 

Acaim Units Aug 79^. 1083 1137 —15 6.44 

imitote .. _. »i 1042a U4 

lA+nia urntsl Ain28. 127 2 134.8 ... ii« 

£rnaireeCosto24.. *47.7 9058 +14 IJI1 

lAuwnUUI to 24 .J88J.4 9+*5> +6.U1J11 

Canada Life Unit Trot Mnfln. Ud. 

2-t, High Si, Pollen Bar. Harts P Bar S1192 

Can. Gen (hst- | 

Do Gen. toum . . 

Do. Income Drtt 

Do Inc. Aerunt .. 

Gilt 8 Fm la. 

Cannon Fond ISanagen Ltd. (z) 

1. OlymoK Way. Wemttfrr. HA4 ONB. 01-902 887b 
Gram .[ 

In co g 

FarE 

North Amnxau 

Cape! (James) MngL Ltd, 

100. Old Broad Sl EC 2h iSft 

Corrui 


.[75 1 79 osd +8ji s.afl 

m .. [II 3 4 UdjI +1 3 3 40 

SL iib 56.4) +03 6.49 

■ .. -JlCO.2 105 5) +0.7] 649 

;.Tiwt.l«9 34 7* +029 — 

nd Hanagen Ltd. (z) 

dy.Wentrtev. HA4 0NB. 01-902 

-il84 5 l96Hd — 0 4j 

.[213 8 227.4* — 0.4i 

t 11IJ 118.3) -03) 

nrncan . . ,.il04.9 111.3 -!2M 


afl 9l +0 ^ >25 


43 7) +0.3) 66l 

119 9 +0 j] 1 75 

144.3 .. 7j 2 78 

259 41 +1 71 142 


Anttranw KReler Unit TiL Mqirt. Ltd. 

19. Wteegate St, London El 7HR 01-J771010 

•MdaGiWkFA Inc.- bl.7 55*) I 1.96 

Oo. Acam £95 74.51 ...I 1.96 


1015 


043 
12 12 
l.JO 
1 30 
aji 


01-588 6010 

41 -..1200 9 2119) -0 3) 1.99 

ne Jlol.O In^i) -02 644 

NontlAireribw blt>7 22821 +.’» 1.17 

Pncrs on 4uj 29 Nat telrg Scot 5. 

Cnter ABnt Unit Tst H nu gt is 

]. King William S(, EC4N 7AU. 01-02)6314 

taur Allen G»| Tst J 102.1 107.4* +0.rf 1 L30 

Cent. BtL of Fin. of Chmcta of Enfltotd# 
77 London Wall. ECZN 1DB. 01-5881815 

In Fa July 31. - [ 270 75 | .{ 5.17 

Fnlini Sen July M J 171.05 | 1181 

CrpFd Mmiuh 31 I 100.0 I ...1 10.00 

Gkahu Charities IMt Funxt^ 

15. Moomaie, Louden. EC2. 

inconw Jury 31 I 139.71 I 

On. town Zl 352.38 I 

Charities Dffktad ImresL Fnd» 

77 Lonoon Wall, EC2N 1DB. 01-588 1815 

income Juh 31 I 239.40 I ... [ 610 

AcumJirt»31 I 644.7b I ... .1 — 

Chic Item Trust M a n a g ers Ltd (a) (g) 

1 L New SL. EC2M 4TP. 01-2831963 

omer+cae ias.7 

Aictmto 22.9 

Far Eastern TsL 37.5 

Japan Trust 25 3 

Hqn Income yij, 

inti Trust . It) 3 

Sou Hennn Tsl ■? 7 

Incm. Growth fa 33.7 

Pret.AGIKla 14J 20.ll +0.1 12 18 

5ir4U<rC<rs Trust.... J7 8 >5 11 -0 1 2.J7 

Global Recmery Trust. 3CL2 32 9 +0 j 3.24 

Special Inc 5-cs OB.9 


01-638 4121 

J 1 1 17 

J 11.17 




IS (492) M7l .. ..[ — 

tsi ss "°.1 = 

strode B0.5 52 S +0*1 — 

Irdmay Unit TsL Mgs. Ltd^aXc) 

■ 17, High HoSmen, WC1V 7NL. 01-8316233 

nchwar Fund Jl88 8 700.91 1 5 08 

KhovGiimthFuid 1?9^ 31.01 i 2.98 

Prices August 2). Neil Sob day Augni 30. 

MtwrisM M an aoew M t 

■asonau Gardrm. Manchester. 061-834 2332 
akwr*nFdto28-Jl49* 15921 I J.91 

itteate Unit Mnsgers Ltd. 

Founders CoxL Lotteury. EC2. 01-600 8664 
as Far Em Id?* 587* +oji 0*3 


Coofederattea Funds Mgt Ud. (a) 

50, Chancery Lane. WC2A1 HE 01-242 0282 

Growth Find 1 135.8 142.91 J 4*8 

County Bank UT Services Ltd 
Manager! at Hat West U*t Thais 
lb). Cheaps ide, EC2V bEU. 

tonal lArtwn.l [186.6 198.4 — <X3| 

Energy 111. J» « 55 id 

Eitrainc. JlCr9 4 116.)) 


Fmanctai 

Gilt strategy >4.4 

Growth i mrsDrant 186 4 

Income . . 13.3 

Japanese 8 Pjc. Gth -. N>8 
North Am-Gwth T2 — 795 

Portfolio Im. Fd 175.4 

fcreurery Trint 78 9 

Smaller Companin _Jl 13 5 
For Crunmiit Unit Tret i 


81.9 


HI 

131. 


207 

^ »-3» 
+0 7[ b.46 


120.7* +<L2 


Crescent IMt Tst Mugn. Ltd. (aX«) 
a Melnik Oes, Elflnbin*i 3. 031-226 3492 


is»: Gifford & Co. Ltd. 

GlmfmLts Si, Edinburgh. 031-2252501 

spar Ei Aa9 22 h«5 7 205 7) ) 0J6 

19. Ei* Aug 15— - -672.4 388.1 ... J 106 

GPPITT June 16. BS-8.4 272JJ .1 — 

then dealing day. "Uiunhortied. 

Mays IMcore LtdJaXcXfl) 

Mcom Ho. 252. Ho mford Rd., E7. 


Cm. American fc 

Cm Lanital 

Cm Growth A Inc . 

Cm Hig6 Dts J . 

Cm Imenuuonal 1142.0 

Cm Rnswcn 4260 

Cm To»yo — .... 


poB 


950 


75 7| 
151.' 
27* 
101 * 


+0.1 1J2 
40 I 
+ 0.1 
+03 
+06 


263 
4*7 
6.94 
L48 
i,b 
+0 81 025 


Crown IMt Trust Services Ltd. 

Crown life Hse. Waking GU21 1XW. 04862 24933 
Crown High la. Tn*.jl4J 9 153 <4 +0«l 636 

Crown GmwdiTrusL. [134J 1*35* *0.4) 3*8 

Crown Amatcai Tst ...i960 102.71 +0* 0.97 

Dtetmatan IMt Trait MngL Ltd. 

Darbngtan, Tutnes, Deyon TQ9 fcJE. 0803 862271 
Total PcH. Uon TO. -J36 4 40.nl 1 3.42 


Bterettonary Unit FUnd 

3608 Hew Broad St, EC2M1HU. 01-6384485 
One IM Aug 10 1340.9 359.71 ... .J 4*6 

Unaean Lawrie Fnd. Mgrs. (g) 

1. Hoban Place, London SW1W0HU. 01-2454321 

Grown ; lia.7 20. l! I 3.90 

Income J36J 41.3 +0.4) 9* 

Orman J71.1 765* +0.ll 3 J 


Edlidmidi Fond Hmgn PLC 

4 Melville Cits, EdMbui^L 031-226 4931 


MO 

0*S 

1.78 

oao 


01-493 8111 
200 
200 
1 20 
UQ 


' Mgurt. Co. 

■ 5: James's Street S wia 1NE- 

Oeh-PruutoT k06.6 539.4J 

X bam to 7 684.4 725.1 

gate lot Aim 14 642.6 682.44 

XU*Aogl4 771.1 8183 ..... 

n*nonAugmt29 — 147. B 154.7 -0.4| — 

M& For to >6 74.4 84 1 

XIBUto 16— — -iou B6.nl 

rMu Fund Mo nn ge n UX4 

pprs House. King WUliam SL EC4. 01-623 4951 

per. Gen. hzet |5tL3 6)0* 1 0 41 

S.ACCT — 688 OJ * .) 0*1 

cone*— 6«J 

ipualtnU 191.3 

»• to-t 


American Auq 29 Jll5J 119ji _..J 7. 

Jaoanto 30_ JbJ-5 bS-lJ +0^4 OJ 

v&z&ZiAi sd z3-t 

•Unaumomot •• 

EquitaMe Units Adndnfertntten Ltd 

57-63, Prlncea SL Manchester D61-236 5685 
EaeUMe Pdican Uts .J23L7 246Ji +1.7I 4.2S 

Equity & Law Uo. Tr. M. (a) (b) (c) 
Anwnham IM. Htfi Wycombe. 0494 33377 

UKGwth. Tn. to -.-^6 8 
UKGwttL To. Inc.— _fW.l 


m^er Inc. Tst. to ... 1308 

Higher Inc. To. Inc. 115 0 

Giltslf * InLTS-Acc. . 79* 
Glltl/FiO lm.Ts.lnc. — 72.3 

NtnJtmertca TiLto ... 11LO 
FwEa«T«.to 160 


1021 +05l 3*3 

95.C +n tJ 3 63 

139.1 +l_q 584 

122.3 +0.W 584 

834 +0.1) 353 

761 
1)61 


+0.1 353 
+0* 0*3 
+0.4 0*2 
— OJ 2.13 
■+OJB 171 


1-J8 

217 Wi 

Pros Augoi 2+3031. 

ritaaoia Gp. of Unit Trusts Ltd. (nXcXD 

Hnhurr House, 31, Ftesbury Cras, London EC2 
1-508 2777 Oealog. 01-638 0478NI479 

'lUanla Viewpoint 01-341 5656 
K SvacSaM ti 
pwlhGdl Trust J 


01-6234680 


9L< 

J715 

I TsL — 

FAC Unit Management 

1 Laurence Poumey Hill. EC4R OBA. 

FAC American Fd J59.6 63 

KtEsaK= ' 

Far Eann UnnFd — 

FS Inc 

190 West George SL Glasgow. 041-332 6462 
F5 Balanced GMdlFdJlOO 7 118.71 1 

Fidelity htecraatteul 
Purer Walk, Tonbridge. TN9 1DY. 

America* ill J752 I 

Amer Eq total 76 0 27 

Amtr SprcSItsial- *85 
Growth A Income — _ ill 
Jauan Sprrial Sits U>- 23 9 
Jab Tiua L-l 72 9 



7765 


0732 3622 22 
-o..i 0.77 

^ 4.9* 

51. 7| -0 7 — 

+0-3 582 
*02 - 
+08 — 
-0 7 tL25 

+0.1 644 


25? 
77 61 

HI 


Janes Ffeby UnM Trnst MngL Ltd. 

10-14, West Nile Street, Glasgow. 041-204 1321 
J. Finlay fMwnM'1— ,.|hl.O 65 (J -Hid 0.77 

Ac™* Dims- 77.6 83.4 +05 0.77 

J FMJJyHWi income- *82 518 +0 1 850 

FMIj»Wtt. Energy — 169 1BJ 2.91 

toomurtts.. 72.9 24.7 .... 2.91 

J FmfJ»Fd.l6r«„ 75 I M +1.( 3 23 

Aram Units 1107 6 115.71 +79 323 

Prices On August 22. Newt dcaimg August 29. 

Robert Fleming A Co Ltd 

6. Crosby Squire, EC3A bAN. 01-638 5858 

0]l77TTHan<aillwa|i7T4^2 700.151 J 187 

*JwEwnmiii(lWBI.£.HIi 89 704.41 [ 130 

•AmPrueTutemsidi [ tn.262 7do 

•Prep (MIC! I2+91..J 17.094 I I 6U0 

Nest vuD day la) 5 rot 1 (U Ne* IS Id Sept 3. 
'UnaaflOrKcd. 


FT UNIT TRUST INFORMATION SERVICE 


Financial Times Thursday August SO 1084 

— _ CdMfK PnftMl IM nx 


Fr a mOngton Uidt MgL Ltd. (a) 

3. London Wall. EC2M 5NQ. 

Amei AGn Jl73 6 

(Accum UmtS l J 175.4 

Are T around Jl72« 

Utar. Umbi jl7o.2 

CPU f Trad J1L4.S 

lAuum. Unhil J132 fl 

CBnrereUeAGUl 

lAccum. Units) *2.8 

Estra IncnrwTnnt W.l 

tounwTtt. — [710 

M. Growth Fd [137.2 

< Ac arm linia).— ..[150.2 
Japan A On Fd [49 a 

ltonm.Unul [49.4 

Recovery Ind JBO.a 

lAcaon. Unto) ... J&4* 

Bnbett Fraser Trust MgL Ltd. 

Z8b ASmwte Sl Wl. 01-493 3211 

RoH- Frmer Ut TSL ..J55.1 58. (J J UO 



Key Find Mutagen Ltd. (iXg) 

57/63 Pnncrss Street Manchester M2 4El] 

0bl-2)b Sb85 

hey Ewm 6 Gen <a> 1 126.2 1)5.7* +1.7] 3.07 
KevInremeFiMd. —1713 1304 +0.8 640 

hry Fired In. fd. be* 60 n j 11.00 


Perpetual Unit Trust MngnL (a) U) 

48. Hart Sweet. Henley on Thames 0491 57&B6B 

Growth (1418 15 

Income. _..']5e4 Jl 




Kteburert Benson Unit 

20, Froehureh SL EC 3. 

KB UN Ed* Gth Inc .. 

K8U* E «y Gth Ate 

KB Fd in* Isis _ - 

hS Fd In Tsl Act 

KBSmirCrrsFalnc 

kb.StcCk Fd Act.. 

KB H*i IM. Fd. IlC... 

KB rid to _ 

KB ini Rrcnro Inc . 
nb irt »rcnvery Ace... 

KB JapGwUi Inc 

KB WwMr Tech Inc . 


Mmigss 


Fna*s Pnw. Trait Managers (aHbXc) 

Pisdiam End. Doefemg. Tel. 0Mb B85055 LAG Unit Trust M 

F.P torfyUmtl )ll|.9 

On. Atcnm [709.9 

FPFiiN Irt to 1)01 b 

FPSwwdsJypto. J99J 


01-623 BOM 
2.51 


176.3 190*0 


282 4 MM 


1793 ]4U 

+0* 

155 0 170 3 

+0* 

9? 4 1(J72 

-0 2 

123 0 1 34* 

-0.J 

79 5 84 7 

-0 7 

1201 137 9 

-0.3 

57 I M18 

♦0 1 

37 A 61* 

+02 

170 50 1 

—02 

H66 49.70 

-1.0 


American 

ProBfts Unit Trusts 

222. Bisnopsgaie, EC-2 

FipHIH Fjr EasL 1015 

Pndihc G'R Cap i 4* 

Prolific High to. “9 3 

Prolific inn T7 1 

PrsliHeR. Alhs JOl J 

Proliltc5oK 5-a . :;i 7 

PnjNI'C T*cm*vl W IT7J 


[ 1 64 

081 6 04 

9| ») . ; 2 07 

53.? +S.21 0 79 


Touche, Remnant tort Trait MngL Lid. 
MertTvno Hie. 2 Puddle Dock, EC4. 01-248 1250 


E«*i* Fund 

Faredand Find _ — - ... 

Mqury Fgnd 

GIB Ford. 


+0i 


, ??.3 

106 -u 

82 d 
IMS 

115 rt 
175.91 


01-3*7 754417 
+9 5[ C JO 
+8 1-3 5* 
+0 6j 5 5* 
l 0.66 
+02- 051 
*9 31 1 43 
... I — 


T 9 American Growdi 73* 
T P General Growth . _ 28 5 
TR iircrne Growoi ..36.4 
TT» Income Murtfdr - ■ .*** 
I P OrtrSMJ Growth.. . 32.3 
TR Smjder Cos - . 76.7 

T? Special Ops 127.1 
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Igl Ortfir 7i«ut 1153.4 

lyiEirreoron Font — 

tgiFarEto. »)J 

(b) Financial Tryst — ..[211.7 
IhKUI&Frt. toTtL.r 

IbiGdtF.I Growth 

Ibl High 1 reld To — 

lb) Income Trust 

Ujllnfl Truss 

(gl Japan Tech T9... 

Ipi Mai 

(bl Scanty Trust 
Ibl Smaller Cos To 
Ibr Spec Sits- To. 
GnErempiJidyl7. 


Premier UT Adimn, 5 Rayleigh Road, HoTton, 
Brentwood. Esiem 102771211459 

Bk a IM Bnt & 0's— J b«2 89. (J _...J 3.11 

Prices Augua JO. Krri a* da> October 4. 



InecnMiau) Growth- 368* 602.' 

iACCzm UO) 172.5 974*1 

Jroan 6 Gre lAcnxnl _ *342 
JaoSmUrCuiiAcaim) >9* 

Mel land 303* 

I Actum. Units) 704* 

41872 
231 
*27 

lAccum. Urdu! 799* 

Greater tampan*) — 03* 459*0 

lAccum. tints) 333.4 

Trustee 270.1 

lAccnm. Unitsi 715* , 

- ' ) 28 104-20 -4 

— 2465 2*9.00 

^9o.i joiS 

HGM tort Haugen Ltd. 

MGM House, Hera Rd. Worthing. 01-623 8211 

HKplinc- 1 1146.1 155.4) +0.4J 6.08 

( Actum Lintel [155 7 165*1 +0*t 6*8 

UK Growth j 145.3 154*) +0,1) 1.83 

lAOura Unasl . 1|4>3 157.71 +O 1*3 

MLA Unri Trust 

OM Queen SL SW1A9JG. 

MLA 
MLA 
GIN Unit 

MaradJte rttowrad Ltd. 

SL George’s Way, Stevenage. 

GlhAFwl to 

Growth Units 

High Income Unit 
Inti Growth Un* 

Mayflower Masagctaent Co. Ltd. 

14-18, Gresham SL EC2V 7AU. 01-6068099 

Income Aug 20 [1559 165.0 ...-[ 5 71 

General Aim 20 _ h2S4 133.9 .. .. 1 276 

Inti. 4og 20 _»7.0 92M ....I 1.41 

HcAtoAy Find 

Regis Drosc Nog W 
OdcN to t 

OripM to To. Inc. _ [37 8 40 

Gm Finn! Acc.— — .[1614 172 

Giro Fuad to U01.3 107. 

H«af IM Trast Mogrs Ud (aXsXl) 

Urecoro Hse. 252 Romford Rd, E7 01-534 5544 
Mencap J83* 88.0 +0*1 4*9 

Mercury Firad llM0Wi Ltd. 

33 King William SL EC4R4AS. 

' 72.0 

1 Aram, units) Ad* 

EurgpranFund BZ.4 

lAccum U ratal — *3.J 

.JlTB.4 

lAccum Un*s) Jp IS. 7 

Gill 


Merer Fieri 

Pngr FA Scr-4. 
OurtySer. 4 — 

lln.5nr.4- 


^90* 

172 

ban 


—16 41 M2 -0*) 

142 4 151 A +05) 

ink 710 73.0 

14 Tst J7h.9 8L7> +0JU 


0438 356101 
4*9 
349 


Corw-UaneySer. « 
Fired to Fd. Ser. 4. 
American 5a. 4 

Hl«i Inc. Ser. 4 r 

Mad lira. Scrim 4 f 

Japan Sor. 4 


Ptmnuri Eoaity. 

Pension) briecure 

sasssff.... 

PBrtoH Filed ire. (156.9 

" ' I lrw_ll07A 

*1672 


[171* 

189* 


157.1 

21 

760 

95.0 

292 

73.4 


a -2.7! - 


290* 

782 
199.C 
200.1 

228.7 
84.5 

279* —0*| 

580.7 
162*1 
199. 

1982 
1062 
165.4 
3602 

501.1 
2052 

451.1 -0.0 

287.1 
1652 

176*1 +02) 


I — Mocgr Fired Aug 2 D — 022-5 II 

— Cap Fd July 18 _i 243* 

J — G & 5 spec Fd Jriy va J 103* 


Gift Deposit hrtex Freni prices 


PLC 

57 Lrefymerid, GulktfarrL 

EmrltyFd Aug20_ ii56* 

Fined to Acre 20 [130* 

•tan Growth Aug 20_b59* 


26 Rnstxvy Sta London EC2. 01-6385757 

Hlrti taarac jlhJH 171*1 +9-71 

048368161 ^2 Growth. 


J 155* 

CCL Mugd Fnd Arc _ 7*6* 
- • 1 Managed — HO 

raw f3_._J129* 



Cradtt « Coraraotce Lite 
74. Shephods Brafa GreroWUBSO 01-7407070 Mrenf 
CCLDWfdtM b2b.o 133*1 — [ — Glcbalire 


962 +82| 

1672 

174* +OJ0 
136* IT 
199* +02i 

294.8 +00 

210.7 +0.7] 

127.7 
2052 
1284 
122 * 

1864 
105.4s +I2l 


- Crascart Ufe Assreraoce Cre. Ltd. 

_ 10 George SL Edbibongh. 


Artany Ufe Assrerance Cre Ltd. 

J, Dxrfces Lane, Potters Bar. 

Eouity Fd. ACC. |WL? 

Emopean Fd Accun — io*.9 

Filed InL Acc. 148.7 

Gto. Mrew Fd. Ac. — 176* 
ireL MroFd. Aon. _.[?27* 
toLFtoto. Fd. Acc. 

'American Fd Acc'J 



150.7 

Mrereged Ini — 

149.Z 


142-1 

117.1 

BU 


Tokyo— — 

n—rtrin. — — 

IrttriiaDonal 

141 J 

High PMrtaeta.— — 

W.7 

taouroesFuirt 

hoo* 




•Spec E% J854.4 ... _ 

4 For irer ewygA lands only. T*/6r 4 Ire 1 Sro-Dnislen. 

Scottbb Eqortatde Find Mgrs. Ltd. 

91 St AiKbews Sq, EdHAurgh 031-556 9101 

rncane Umt* _ho5* 1120 [ 3 38 

Accun. LWtl had* 158.61 J 3*8 

Deahng oay Wedooday. 

Scom* Ufe Irev eo t—v ts 

19 St Andrew Sq, EdMxugh 

UK EAUty 


162.3 +0 

1652 +M — 

178.3 +o*| — toonreFura 

_ J — Propraty Sreles A . 


073063281 Managed Series C 

Morwy 5«rinJiM 


031-2252211 
+0*[ 3*2 
+OM 1*8 
+4L0 0*9 
-02) 1*3 

Scottish Pfoylderet Inv. MgL Ltd. 

6 St Andrew So. Edinburgh 2. 031-SS691B1 

EouktAcc — 


ma n».7l 

114 4 122 0 

10J* uo.a 

D01* 108.0 

L Lb 

t 

11 LO) +0.0 4. 
120 71 +10 a 

108.7) +0 3 9. 

9721 2. 



tAccuro uarts)— 


(Acrom. Urea) 

Jrenm Fred J 

lAcciun uratsi 

Exempt Aire 29 


Urals) Aug 29 BCT7.5 


788 

103* 

mi 

140* 


73.4 

56.28 
56.78 
)*7 7 

220.4 

79.6 

51.7 

32.1 
J09 5 
1662 
201.7 

78* 

79.1 
1*4*8 
713.90 



Scottish UoR I 
29 Char tone Sq, Edinburgh. 
P auric Fi*ri__ 

World Growth. 

1J 


031-226 4372 
330 +0J| 0 00 

?7.0 +0.0 0*1 

+0_l| 0-30 
30*0 +OJ 5*0 


Courtwood House. 
Sl JRO. 

Cartta I.. 


F.T. CROSSWORD 

PUZZLE No. 5,504 

ACROSS 

l If the NH lac. AI alterna- 
tive in this treatment? (5-7) 

9 Headless phantom, lone time 
a prisoner (7) 

1 Profits always in dispute (7) 

2 Breeding -ground out west 
(5) 

3 Tu rains to Bede in transla- 
tion like a good monk (8) 

3 Reliable hand — ■ has the 
potential to lead jack (4. 6) 
5 Slight but smooth effect In 

the bar (4) 

3 Record I start to change — 
it is a long work (4) 

9 Simon Court merger? (10) 

2 Rig neat ship as one tied to 
stage? iS> 

1 Spain's wettest area, judging 
from the atr? (5) 

S Learns about love in port 
i7> 

« Last month, row that pre- 
ceded the fall 1 7) 

B Style of architecture that is 
advanced, having ornamental 
shingle (5. 7) 

DOWN 

2 Field-punners? (7) 

3 Case for Holding having put 
pain into cricket 13-5) 

i Said tn be slocking garden- 
tools (4) 

5 One symbolises being a 
mathematician 1 10! 

6 Covered with climbers I 
competed with (5) 

7 Bore-hole using gravity also 
(3-4) 

8 Dispensing M cure, that 
IMPS? (13) 



( Aram Units) 

C nmmod d y A Gen 

limn Urmsl 

Erir* High lac 

■Aram Untel 

Gill A Fad. to 

lAramUnteJ 

Hr* ViehJ 

(Actum Uultsl 


I Aram Units) 

rain ari Pacific .. 
LAcont Units) 


IACCUH1 Ouitsl 

Oienrsn Growth 

1 Accra U«t9) 

VrollreCA). 

lAaren Units) 


US 

T22* 

165.1 
. 112 
-46.0 

5L2 

71.4 

101.1 
1SS.7 


I.T. Mo«n. Ltd. 

Sl Head. Shuffleid, 
Tel: 0742 79842 

SJ 

130.4 
175.71 


[161* 

137* 

143.1 


49.0 

53.8 

74.8 
107.0 
!6S.q 

no: 

\i l 4 

“M 

10 7^ 

90.1 


Scfitttaft WMvws* Fnd Ma rn g gratirt 

P.0. Box 902, Edinbuf^i EHI65BU. 031-6556000 

Pro Eu Aug 29 >164.2 1740 -0.0 3*3 

Standard Ufe Tint Mgrat Ltd. 

3, Grcrgr SL, EdWurgh, £H2 2X2. 031 225 2552 

Income Untts []452 155.7) +0.H 320 

Actrau. UmtS- J15J.7 163.0 +0* 3*0 

Stewart IMt Tst Mmg 
45. Charlotte Sq, Edlnbregh. 

Anuncan Fund lit. 7 3 

(Aram. UrdcJ JlK.4 

iwithrerox Units)- Jl7* S 
AiroralUBFund- 
BriMr 




3408 9 4340 .._j 5.49 

(147.6 154.9) +fld x_34 

>16*8 175.4 +L7> — 



031-726 9271 
178.3) +0.tJ 0*6 

194.0 +0.7) 0*6 

137.0 +0^J 0 66 

124.8 — a.l[ 0.79 

>M*t .....[ 5.49 

4J4J 
156' 

175.8 +L1 

8 Tiro. 




168.0 . +CX 
1704 +2-1 

196J -04 

1762 +1* 

1692 +1* 

1943 +1-2 

192-3 

311.4 

152J +12 

203.7 +0J 

1394 +02 

9533 +02 

186.4 . +Lt 

1573 +02 

199J +02 

J13J +12 
176-1 +4L2 

101* -OJ 
200-3 -1J 

1311 -02 

249.4 -02 

1693 +M 

192.7 +22 

1272 — OJ 
112-0 +041 


PropartyAec. 

ne* 

Fzz&ss: 

H15. 

GnaraelerelCro— 
E+HlyAcc- 

»9* 

167* 

NM 

pStolnLAnr 

Fixed ire. cap 

fretared Secs. Acc. 

Inrbaod Sao. Cro-Z-J 

1157 

173.9 

100* 

m.1 



On Iratul 

Urerrosai Tec Acc 

0+. iretw 

Man. Pern. Aeon. 

Da IrttW 

Gift- Edg. Pens. Accum. 

31b9B9ltial 

Money Pn 

Da lelUal 

Black Horae Lite to. Co. Ltd. 

346L High SL, Chatham 0694405161 

Black Horse Man. Fd.., 

MrtogN Iny. FU .[171*0 IBOja 

Proomy Fa — — 

Fraea Inrrr+O Fd. - 
Cash Fd 

Tfta7_ 


Id p oiM Uh Ara. Col ref i 

Imperial Life House, London Hd, GalldtnnL 57U95 

GrrettflFd Aug 17 hf.72 18 L0 J — 

Po Mn Fd Aug 17 jl7Q* imfl . ![ — 

Pn Mn Fd Sra Aug 17 S 170*“ !!□ — 

Uott Uoted Fwtfrtte 

752 II 
.78.7 18 

48.1 13 

.1602 27 

7145* 13 


IreracfU Ufl (UK) Ltd. 

Impreial Life House, London Rd^ GaOdfotd 571235 



MrnStcr House, Artfxrr SL £C4R 9BH. 01-6231050 

Mlmro bz 1 te ll +4U[ *.+* 

EttmgtJUy 31 1)73* 179.S — J 4.73 

Murray JatotstOM U.T. Byd. (a) 

163. Hope SlreeL Glasgow. G2 2U H. 041-221 552 J 

Murruy Areericre Irt 3 9] 40 1 4J8 

Murray European [B9.7 960 -, [ 1*1 

Murray Snr+rer Cos ...Jl7D* 13A0 ... .1 1*6 

Nen oeillng Friday. 

R£L Trsst drain lid. (a) (a) 

Mittal Court Dorking. Surrey. 0306887766 

(107.7 1130 +02) 3*3 

1 Gift 8r F 1 fel.3 6490 +4)3 9 99 

Hrgnto 62J 540 +4Lj] 6*0 

Wnritanil .07 4 102*0 J 2*9 


040364141 
273*1 +1.71 3*2 

Swiss Life Pare TtL Mao. Co. 

99-101 London Rd, Sewmoaks. 

Equity OriL* |C17824 1886 

Eouity 4u_- UtOS 30 2172 

Fixed Im. DEct _kJ06/i3 110*1 

Find to Act t -JT139.14 144.1L 

■Prices on Aug. 8 Nrri dealing Sept 12. 
tPnos on Aug. L Next drrtMg Sept 5. 

TSB Unit TrttSts (b) (g) (y) 

PO Bee 3, Keens Hse, Andover. Hants, SP10 IPG 
0264 62188. " ' 

T5B American. 


J 56.47 164.71 
49.95 157*5 

4221 149*2 

9834 208*7 

88*6 198*9 

— 

Dsanceors 

SnWCo-si Recvy Fd_£l8*9 230*4 

166.48 

[101*7 106.90 

153*4 >6i*a 


Eqrerty 8> Law Lite Ass. Soc. 
Amerofcreo Road, High Wycombe. 
UK Egsltks Font 
Higher to Frere. 


.1231* 




- 191.9 

Indre linked Secs Fnd , 93.9 

Gid. Deposit Fund 152.7 

Hth. Arorefca Fund 199.4 

Far Eto Fired 1567 

Europe Fired ——1104* 


— I — Mixed Fired- 


Fired. - 


Rattwal PravWart In Mgn Ltd 

4g. Gcacertuch Su EC3P 3HH. 01-623 4200 
NPiGrilUnTs J)24 4 132.4 +0*j 170 

lArare uwtsl [191-9 :w.a +07 170 

NPI (Treat Tnril _—b79.7 eoi 0 +1.4 070 

(Arare Untel 051.1 477*1 +1.71 0.70 

For HMtanat W Litn di nta e roe County Bank 

llorttqate IMt Trast Mroinvn Ltd. (cX>) 

3 London WMI Bid®, EC2M 5PU. 01-638 1212 
Ranbgatr August 23_Jl 3 1 7 138 j| 

■Aram. Ural — IJ15JJ 16221 


31 & Target Fread Mgn Ltd 

Target House. Gatetaux Road, Aylesbury, Bucks 
Aylesbury <02%) 9041 

SmaS Co's Fieri <74.6 79 bl -10 0* 


Target Trast 

Target Hse, Gatcnse. 
107901 5941 
American Eagle 
Auftraiii 


8- (oXa) 

Rd., Ajfesbwy Bks. 


9 II is not clear what he deals 
in — perhaps works Of 
Agatha Christie? (7-8) 

14 Workshop of short party 
rhetoric i 10 > 

17 Hot. right in up to date sur- 
roundings 1 H) 

19 Floaiin^ diamond currency, 
say <3-4} 

21 Cha ratters inclined lo appear 
in print (7} 

23 Trimmer sounding like 
Noah? i5» 

25 A study capital |4) 



Solalioa to Puzzl^No. 5,503 


Norwich Union Inssract Cram (bl 

PO Bax 4, Norwich, ftftl 3NG. 0603 22200 

Grow Tsl FwM >829.7 aTj-d +t>_ol 4*7 

Sriaofaa Unt Trast Mgrs Ud 

84 Froduth SL ECJM 4BV. 01-265 0171 

Special Trau J465 490 .. ..J 1.40 

O p p w i beh re er Fad Mngt Ltd. 

66 Cannon SL London EC4N 6AE. 
Bpp ra b v te e eTirata 

inenu&snai Growth [72 > 

Ircarra 4 Growth-.. J32J 

Soeeiai iiiurewm .J43 ■ 

American Grcredr - - V a J 
-lasnGrawta — 1UL4 

PracU crt 

Inconw ljnte_ [3S.4 

accam. Unte lbl.l 

PvhI Trast Muagen Ltd. UKsMi) 

252. Hrgh HollMra WC1V 7EB. .0MDS8441 
Peart urawth Fd . 

v«wn Uiku.— 

Port me. _ , 

PerefUnHTxl ±77 D 

■ Acnro UniBi JlTfc 9 




Lite 

2-6, High SL Potceis Bar, Herts. P. Bar 51122 
Equity Gth Aug 1 97.9 

PtmtFri) Arer6 274* 

Mroegid Pro tore __ ist.o i960 J 

Property Pee Fturi 120* 

lodtt Lekd Pen FuM- 109 3 
Mdoa g ei 1260 

Proprew_ — 109.4 

GlkreriFlxM Inroes Jill* 

35* 

Eresty U&* 

Ca* — m.D 

hUdtod Bto ueK TtL _ 127* 

MriUndBaok Intnl — Jl47 4 

(tea Anran Ltd. 

Ladaen Mouse, 16, Miaones, I 
Eouity Unta_ 


049433377 

303.0 +10 — 

244 t +1* — 

2J4J .... — 

201.1 +0.3 — 

982 — 

160.7 — 

2001 *02 . — 

1*4.* +1* — 

114.9 -02 ■— 

1915 +0.9 — 

260» +0*1 — 

EM** & Lrav t Mimyd FMate) 

Aroerston Road High Wycombe. 0494 33377 

HSL Pro. Eftritty _[S102 3265) -1*1 — 

Ind. Pro. Property 172* 181*1 — 

Uri. Pea Fweo to — 700-5 2100 -0* — 

Ind. Pro Me Lk. Sro. 199* 1150 — 

to Pro Pwrrei) 302*- 31831 - — 

to Pea Caxh 1666 175J) — 

to. Pen. Balanced. 242-1 25*3 -UJ — 

to Pea Deo. AteSa .3171.9 I8O.9I ,._J — 

Group Pantoa ru nte— to c ro A ire irem On feqras. 

FbraBy rttsaranee Society 

Bteihelni Hie. Ciwretr Sl Brighton 0273671111 
FareBy A. Managua — b<64 2510 

Fanrllf B. Managed -„[i35. 7 

Family C. Brit. __h]«_2 

FNtrty D. Fixed lnt—.Jl44* 


IM-LM Gift Fd . 
UK Eqrtty FtL. 
IntL EqyWf Fd-- 


P0L5 

106.4 

N7* 

102/ 


m* 

105.4 

NT* 

102-7 

. f 

96J 


112.7 

104/ 


109* 


101*! 


btrii UhJtaMMa Cre Lid. 

BasUon Nnreg, 7/U Moargace, EC2. (0606 8401 
Propraty Modulo [?384 272.^ J _ 


Series* |g 

- . Sp in 3 187* 

HWilacfme Series 3- S632 

Maroged 430* 

Uroaged Serifs 2 171.1 

Mroered Bcrire 3 169.1 

Wcreaf Series! 191* 


Ppqr. tot-tor. a — _ 112* 
Egren toi. Series 2_ >13_? 
GSftged PeaSer 2., 1961 
ManroaPro.Ser.2_ 199* 
Cab Potei Series 2 _024* 


167-5 

168.7) 

111 * 

197® 


«2*J 


sa 




"Ssisaa 1 


Growth. 


116* 

147* 

s?3 


_ Society 

43 OrertMta Sq, EdtaburghT^ 
Ufeftlsarroaa—— [227.9 2! 

Stoixr Narrow fija* u 

Swings Wide Eli* a 


*3122961*6 


B iirea +0.7 
1152) [ 

— 0.1| 


_ Fritods’ Pravidcte Life Office 

— P return End. Hairing. <03061 885063 

_ Ufe Foods 

— CtolACCMB.— _ __Jl01.B 

— UK Eo Aa_ 1169 

— FUedfntAcz 102* 

— Indro Unfcn) Ace ,.18.1 

~ MrtedAtjC--. 109* 

Oreneas Eq. Fund 109.9 

Property Acc O09J 


PropretyUnte — 
Egorty BortsE 


14* 
1183 6 
[179* 



hwesarem Tst-. 

Japan 

MeterilaA 
Racine Income 
forte Ho ler 

rUK'UlU ^wr . — 

ProICBrin* 

S otortSte 

US.5oeu*Band_. 
watainaeCapNrt 
EnuiiyE nemps Aug 28 
EtetyE*. ta-Aag 26_ 

Toole Bar IMt Trot Mrs Ud 

Elecfra Hie, Toople PI, Vic End), WC2. 

Hkpi income ... 

eprtn Anrofun 

Cre Udian Trust . 

RtePWiy 1926 9fli 

Gm TniS .07.3 38.71 

Sc. Vlneeirt HH6 ine“T*7 3 Mil. 

‘Weekly drrtiire day Wnmnday 


JfEroc. 

Prop BondfExac 

Bal.BdJEacfUrei 05*2 

Znd EgrttarAcc 

2nd HrehlntfAcc- 

2nd Prop* u Anr .. . l. 

Tirt Mrea g w A ee ISO* 

2mU>ep3tA«__ 

2nd Gilt Aer 

2Jri American Acc. __J 
2nd lull Money Acc 

2no Uriel Acc 

2nd Far Eto Acc 
2nd Eg. Pees /Ac 
7M Ha Inc PffiVi _ 

2nd Prp. PenvAcc _ 

JndMgd. PenuAcc., 

2nd Dtp Peso, Acc 

Gift ProriAcc ... _„.[i95.9 




2nd Are. Pent, Acc. 

Tnrt rt . H e ro y P ie a AC L .J 
2rri man PenaAcc. J 
2nd Fre Cm Preyaa 
L & E S l F 

QAESJT 7 ISli 

Cimet era* 


(260.9 

1916 
105 5 
106* 
79.5 


292t 

23.06 
26«£ 
227.3 
194J 
190 l 
191J 
159lf 
136' 
198-3 
IbU 
104.7 
111.1 
32&C 
210.1 

248.6 

252.1 
216 J 
207. J 
284* 
2Q2.C 
ill* 
l .23 

84. [ 

465 
Aug 28. 


01-902 8876 
+ 0*4 — 


+ 0*1 

sa 


-OJ 
+9 3 
-OJ 

+ni 

+04 

+0* 


31 


CayhCap 

Cad. Are 

101.3 

UK Eg Cap.. 



114J 

FW to Aar 

Index Linked Cto—.. 

as=i«“ — 

107* 
)4 1 
B82 

«l-dA« “ 

OtreiteB Fiari Cap 

bnnta 

Property Acc 

1102 
113* 
117.7 
97.0 
10! 6 



Lraraban life Asstre. Co. Ud. 

Langharn Use, HobmOrouk Or, ft W4. 0UZOS92X1 

Hanes Pro tori [147.9 

Langharo W PlroL—JB* 

£S*-.Bg0- • ~ ■■ >76 0-7 274 


Lavd&CaeiM 

Khigseraad Haute, 
KT206EU 
Cashtntdre 

Do. Accun.. 
^uftytaUt 
Do. Ann., 

Fixed InWrt 
Da Acc 


107.0 


E.T. Mintgtretrt LU. 

«h Floor, 8 Deeomhlry Sq, CCZ 01-783 2575 
-tea 1390 — 0.]| _ 


— 6T Pin Hi* Vkl Fnd.1 132 0 

— GT Plan Far Era Fed.. 1 11.1 

— GT Plan ft Am Find .133.7 

— GTP10UKU.E.FM. 154.1 

— GT Phi Wriderde FM _]!bl* 

— GT Prndgn Bed Fnd _ 

— uT tor High VUEd- . 

— 9T Nn Far E4j| Fd— „ 

— WT for N. Am. Fd „Jl97 9 


CWftata Aswan Fads 

1 1 Mew 5DWL EC2M 4TP. 01-626 1533 

Manag'd Gisem — .Il98 0u 2t»aO HL43| — 

Mreegeatorero >9J*fl 9710 +0 93 — 

Otner Dricn aereltelr an 0i-b2b 1333. 


GT Pen UK6 G.E. fd 
GrpenwemnoeFa 


(147.1 

153.8 

164* 
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l)> 5- it 7 III 1 Jdd I — 

Tyndafl-cwdiaa Magt Ltd. 

Po bui 17' 6 H/'+'ii.n EmumJa 
i f.An*r.,ri. I i .i’x 1 ( — 

1 uIFnn- . | 5144 i — 

'l.l.ru.-r ■ ill. Ll ! — 

I - CCUWIi.lllIf, j t.’l ."■■ I — 

I L. teu-IIUri . - I 1 S. I 14 I — 

I iiiyrvr. | V 1 Jn — 

1 I. FcIil . . r • 1 _ 

T C *JII Mfr.1 I l/Sua I — 

l -'.r.un . I w sB I — 

M. ft. lyrrril ft Ca. Ltd. 

PU Ud. 41*1 LanOur 8I> -Iht 

(Vue t| ; ; .m 1 1 111 I — 

U*dc« fares* Fd kEgt Co SA Lm 

London A Ccutliuerii.il Hateni Ltd 
?, Thivimi*i™n/sr Luisljn tfl B.ipalii 

UW liu-l I uni 1)64 7U ri id 40 SCI — 

Uriiwi-lrivwii otri t -ftnG Kknft Gmkll 

Pmllacn 1G7(>7 D 6CU0 Fran) lias 1* 

Urnlnrs IflMi riS 70 «J 40 ?'/ — 

(.'rural . 'pMr.Sd! ny M +n (J — 

llnirwna life 111 nil +1 to 40 id — 

United Fund Managers Ltd 

in JPQureir. RdCtiHfJ) Hnnfllung V2J1117 
'.6Mi,T loiio I0?|l 11038 

i r* w vtfhpiMin r . rtmt I camt vr 
MoHmh n ruflif MdnAKTDe n «Jmn» U*i 

S.E. Warhwrg ft Co. Ltd. and labsidtariH 

3). hinq William Sl U 40 4AS 01 200 222? 
{ nrrg. tali Aim ..()*) 3S — 1 *n «*l — 

Nm 1-rcbd am72 Sin I* In ’0| I *75 

LriKtittrtaug.'i.... J)I5 57 mill It n 

3*41 SitoSirtaLSL Heher. Jay. CJ _ 8534.74715 


Staring Dreo 
UK GM Fool 


D-Uirx .. 

DuRUGuxarr 

JbKXnrieirn . .... 

LSirtMw 


4 Trait Ud 
DM70 57 
Df 1105 SO 
VflOp 
119*7 
5F7*9I 
5i:.9o 
hdaqfMra 


RtrthiddM Asset Kaagraart (C.I.) 

SLJuUaMs CL 5t Peter Pt,Wrmey. 04B1-26741 
OC American Fd* >3 09 )jri | 1.32 

ocSwCa*** — boi.s 214.71 | 1/6 

DC Ctaiwtadeyt. QZ?.? 129«| J 2 34 


OC Hrilgi^OI T _ irZK«“ J9 $3 +OJJ 

•Prims agte-Mta SMSTPted ft” 

nan oatang Aug «. tTDig. enry Wro. 

+«,) 

Araitol) ) 15 .617 44X011 

Canadians 540.313 +005 

Dutcn Guilder 3 DEL 5709 +0 On 


5 22 

5 59( 

..1 14) 

•2.1 11 

2«51i 61? 

10 1* 

10 uni 

788 

■24.H 

31 7?) 

...J 044 

9 78 

10 701 

0 78 


— . DFLS704 +00) .. 

Dams* Kroner— DKr 153.779 +0.161 9J4 

Pa u Bcrraaraa DXFS3271 +O.B2a 4J8 

BrlFrtlFml BFt937 64 +41.9* 956 

FiynchFr Ffr 183.7*3 +0.11 9.91 

HK Dollar HK5104.M1 +0 077 789 

lu/laplre. — L 42. 541 +5* 12J2 

StagfeureS V!+u.3*5 +0 060 610 

SnmsFram SF47.17*) +00191 XU 

U5.5 137-385 +0 031 10.55 

Japanese Ten — >661*9* +1.71* 5.15 

“hrnatara 

RothscMU Anstrafia Asset MgmL Ltd. 

17 Bridge Sl, Sydney 2000, Australia 
f(wArramAasLE«_iA51.a? 1/541 ..—J *2 

Royal Bade of Canada Fond* ■ 


PO Box 24* 5* Prler Ron, Guermey. 

md mean* Fd J * 9.71 10 J5 

tall Gjprtri Fd >16 11 1755 

Nortb Amnrcj Fd Bl *5 7.6101 

Far Ease ft PaciRc Fd 1)4.40 10. 


US 5 .1 1J:.9« I +00 ll — 

1 Thdtea SL. B ta g tes hta af Man AH4M 

Mete loMFund _ . .357 l 61 < +07* 7 40 

Mrit Nani, bondf A...Jw 3 *1 ■» -Q.U 7.70 

WarCey Fund Managera (Jersey) Ltd. 

HK CL. BUg-Grrmullr SL St Hrire 0534 71440 
WarmrrGlIlFaiDfel 193.0 10? d ...1 11.0) 

VMfey l iw e stiu e u * Services Ltd, 

4th Plow, HM'hftoii House, Hong Kong 

WridleyTnrtl „.JS5 22 5 59) . ..) 14) 

WritfeyMIklnAVFO fc2.1 11 2«5U 1*12 

Wlrdhte Bona tnra—.fiio 1« 10 bS I 750 

Wanfey japan Tnnl _>29.4I 317?) ...load 

Writer* tonCJdTsl.ild 78 10 781 .^.J 0 7B 

Westavwi Secs. (Gwrasey) Ltd 
Bvuogh tfte. Sl Peter Port. Guernsey. 0481279*3 
Glhft OpCpn Fd . _ ftl.10 l.lM - . J 300 

U55Qten>n H08B OK? ...1 - 

World Wide ftnrath Managemcat* 

10A, Boulevard Roy a. Luaemaourg 
Wo-iOMcr Gu> F a J 517.08 > +0 0)1 — 

In. Ad. . M ft G. II*. MngL. Lid. lanacn. 


MC lad Cmrcadrg 4 Ud 

u.S5 t»jg 

Canadian 5 52352 

CSttrimg 11159 

D-Mar) DM53.72 

Sants Frano SFql/7 

Japanna ran V65M 

Msugrd Itete — --J 173.57 

Itafe Dealings. 

Bsyai Trad Idfaraatfaoai Fd. 

PO Boa 194, SL Heller, Jersey. 
SxertaigFnd taLFO. — tao.su 05*1 

liSinudKMl 5*13. J)1.D91 Ml 

IntemrinmalBonO— J)3760 0 776 
Plica on August 2?. Nan oeaim 


0*81 7)1721 
+0.0l| *40 

♦ooJ — 


+ooi — 
+ 0.01 — 
+o.m — 
+0 01 — 


bgt. Ltd(x) 

0534 27441 

3 : :: ::1 HI 

Auguu 29. 


10. Sl Georges Sl. Dougin loM. 0*24 25013 

Wire Com. Fund- . Jl4 9 19(J ... .! 110 

Dinar F und -SOT 6? ?j 1 1.70 

fnwoiNrwruW-IM* l«.7 1 IH 

Vanguard Orty fa ... 269 27*) . ...] 22b 

Fnuncial Fiom Fd fcib 54 d . ...J — 

YaratacM Dymoic Mngt Co SA 

10A Boulevard Royal. Luarnuoieg 

Omarrac Orth Fd 1 595? 1 +0.571 — 


Money Market 
Trust Funds 

Norn Apr int Cx Notice 

MsMnhaB Ltd 

36 Berteter S«L W1 X 5DA. 01-*99b63* 

m*n tint fa Jrofa u.?7* Qtr* on 

The Minify Market Trust 

63 On V«?ia Sl, EC4N 4ST. 01-316 0952 

Call Fra JlDush ll.0l| .. ..) Call 

7+ayFnd llD.93 51 ... I 7 day 

Pp p euitaini fr Money Hineinnmt Ud 

6* Cannon St, EC4H 6AE. 01-43* 1425 

10.99) 6-nqid Can 


SCI/TECH SJL 

2 Bcwtewd RuyaL Liucnhowg 

SC ITT rcb NAV 1 J14L2) I +04pd — 

Sane ft Proper ted erarti n wl 

Dealing to 

PO Box 73, Sl Heher, Jersey. 0534 73933 


Draoctanart Bd 

p*r Ful. HA.— 

SI Fr«aa 


11. Ill eooil 

0521 -o.ml 1 

m -d 1 


UKGmrth 

Intend) Gr. 

Far Eastern 


Lccard Im. Inc Itnr.i BUT70 15 1.071 
Larard Ini Inc. 1/uJ -Sl.*2l Jb i/27 

L^carn StVj. Fa. JC22JI 22J 

Can Garth Send ->L*«69JUM* 


Ann InL Fd 

BriryPacFd. 

G.T Asia Fa 


Pens. U.S Dollri AttTTi &03 
Pern. Yen acc. -- ..J?79 
fern. Eurv Cnrr Atr J75.1 


IK « -0.1 — 

lD7.il +0.W - 

ina-ri +02 i — 


Amertcn tateo fioc.9 

Arair/iaD Pari Fd B* 4 

F» Eas Fund no*.* 

JxnerEmrgyTH— Jl* 0 

Jersey r.m to > 

UK Gtrnrtn Fund. N5 7 

USU Fund- — DHJ 

M l ix qx n PorUjllo B 95* 


106.^ +72 0/9 

91 9W +2C — 

1)4.41 +0.2 1 60 

151) -0.1 — 

22.17+ 12 *4 

59/1 +0 7 3 07 

I44J3 — TJ I 03 

1.0311 +0 00*1 — 


161.9 170.*] +Q « — 


Property Fund I?i6 I«J) -J — 

MemM/MXI Fund 193/ TOljj +11/ — 

Cm Fm. 127.1 Ilia +k.H - 


GlilFioxL . — 027.1 IJJ.7) +-G.J) — 

Money fm JlOO* llAll - . J — 

Roypl Ufe (VaH Uift fe d ita a BfcJXtft 

Enoral Mao. Fo. 135/ 1*Tij +0* — 

E*n9*E»miFd. — 174.1 l^H +0 4 — 

ExriTXJl Prop fit 114.7 120.7] -0,1 - 

EiMtallnd Fd.-, 242.4 2SS.ll +11 — 

EaenWGIItFd. Utah 122.S +OJ — 

Exempt Moray f a — Jll?b 11851 — 

St ftddtge tanan Co Ltd 

Thx Priory, Htedun, Herte. (Mb? 37161 

Managed Fd. |}144 120.5) *04) - 

UMeSsriFto ilDS.b 111-3 +0fll - 


—4174.1 18a 2i +0 9) — 

_hl4.7 120.7] -ftll - 

_p«2.a 2SSl) +lfl — 


Safe* Life Pensions Ltd 

99-101 London PA SeweiMM. 0732-450761 
Equity-- ... JE179 14 1.93 13) I - 

FioeiPL — ...|110>62 10*15 - 

IfeexLHM Jt9554 9*07 — 

Prgscrty- Jill JO 20 134.2: - 

Cam If 107 e9 107 ts ...„ — 

Mined- .ki?720 III 221 1 — 

Nxrt at day Septtoirr 3. 

Ttt Ufe Ltd 

PO Bo } aecns Hit. Andover, Hants S^IO IPG 
0264 6Z1B8 

Managrd Fid - . .Mil 117(A - — 

Property Fiunl .. 10)1 108. J — 

FtadlrtFura . .. 10iS 10H b +03 — 

Hairy Fuad. - 107 1 107 H — 

fqerty Fund 175 3 1121/ -Oil — 


Mngd (Sracy i Irti. -Ifll.Bb last) +D/J 3.50 
creowitu UT« I7(tal . . J o» 

Brfeofe rood atxiritart laM 

Gill7rua'lOM.i„ Frj £ 140.K i 17.*0 

All jenny Fuxcri Iteal Darh £ tm 
ffvnsqr taertlr— Capnal Sriura 10 OOfe 

Brawn Shipley Tit. Ca. (CJ.) LU. 

PC' 90» 383. Sl Helier. Jervey. 0534 74777 

SuefegBendtal.. KiP?3 10 «l +002)112? 

Staring Cali- K1750 17.5-8 .... — 

wlBoNinc.. Aioib io;?n) ..l — 

l"l Crtrmcr — Jl! 08 l.lte .. > — 

But te rf iel d M a n a gemen t Co. Ltd. 

PO Bo* |95, KjmiHafl, Bernuu. 

BrilrrH C*fl. 114 81 SObl . J 1 W 

BtelrrM ‘ntrtre . S' 11 1-ttjr .31)21 

Pr«« N AtduU 6. Neri ’aiB day SralrniHr s 


G.T. Brita Fm 110 14 .....J 7.79 

t.l Dane/ Ft. 514.77 7.01 

G.T.Hi.l5rngiFd — D3.W 24.74 .. . 1*9 

G.T. EWOpr Ftmd 14 07 -0 05 — 

G.T. Glafaid TnnFd 315 80 — 

G T Homnu Pimtinoee. 322 SB — 

G.T IraeO-Fd 11 7. 45 -OJW 057 

C, T. japan Sr.uU(n*.. 33+15 — 

G.T. Trctxtttror f d 329/5 — 

G.T. Paoiic To. 11629 +04M 2.20 

GT. AxanHr. Grarab 111 52 2 60 

G.T. South China Fa. 310.94 — 

Eartrasre Fto Haaagen Ldn. Agents 

2, 5L Mary Aar, Lsnoori EC3. 01-6231212 

Garimn Fond Hangars (OJ.) Ud. (alOrl 

41, Broad Su Sl Helier. Jersey. 0534-73741 
GWFd liraryl TueJeJO BBJMd ..J J6J 

Gritmere Fd Bros (Far Eas*] Ltd (a) (b> 

1600 Hutduuw Hie 3o Hritsuri Rd. Hung jum 

AitarriiaTn Mon.>5J*l 5 b» 1.30 

Japan Fd TUX-Sj? ZS7 5**>10 U 60 

N AiiteriunTn <vcanj).4*0 29.730 +C.06J 0*0 

inti. Bora c iM Trxi-Sd so? to/ii? 70a 

HKftPjCU.Ts* FrtSklTJM 7.7641 >M 

fta rtm o r e Fund Managers (I0M) (a) 

PO Bn 32, Douglas, Ilk of Mrii. 0624 23411 
inti Int. Ilmnh4.7 20 Jl — J — 

Inti Grth. T!»rvbS7.5 ?7*4» - J 0-6( 

ASdtenredDm GEAEfiflU S^JL 

PO Boa 132, Sl Peter Port. Guernsey. Cl. 

SIrrHnt UtaM Fd. .it 1*5 77 153 0ft ....I — 

Dollar Mngd. Fnd ■ .— B154.69 167.0+ . J — 

ftlahei Asset Man ag ement Corpn. 

PO Bo* 119. Sl Peter Pon. Guernsey 048J-287J5 

G*w Wdrid+oe Sl 10.74 — 

liAMrrica HD *4 .... — 

GAM Batata. -- 19* »0 ... — 

FuiikGAM 110’ T? — 

GZMlrit* 1103 72 — 

CAM Par* *• •• - 6108 36 ... - 

5106 «0 — 

G/M Art lraye 31 10.92 — — 

GraneNIe Management Imdteil 

PO bor 7*. Sl H elite, jeney. 0534 71933 

OriteiltainrlM 19( 0 I J.'.ul . J 7 67 

M dcaluv] ** SeptaABer 12 

GrtevKon Mgmt (Cl) Dningtai Fond 

30 Balh SL Sl Hei*». Jeney 0534 75191 

Inn lit Aug 7) ... IliNB 1IA?M ...J 589 


Cap Grab Son) -J»V*9.'5UM*ra ... 

D-hed Bond line ‘ #9.96 I0.DI| _. 

CTlIrd 3ordtAa-l __»10-25 10JU _ 

Dranlt Fnpd 

Lirard InL Auet 3 — blw.B299 — I ._ 
Lairid Im Asaei E - — k5o.a uu — | 

Larard im. Auer r — W5.JW.9j — i 

Larard InUuHDU _pw 252 8398 —\ ... 

Lairid Int AuaX SF 153700.9:88 —I .... 

Levfe ft Pent Ctmke (Gneraiey) Ltd 

PO Box 147, Sl Peter Port, Guermey 0*8: 
Co«wrex»ty Food Ibte? 69 ji 

Lloyds Bank (CJ.) U/T Mgrv 
P.Q. Box 195, Sl Heller. Jeney. 053 
Lkryth Tfl. O' lea* h«5-9 I55.ll _, 

LtOym Tma SIM^Hl ^IP^O ^’ToiS l -OJ 
Nextdeteife 5q« xi'*p 5. 

Unyds Bar* Idfar nattiraai . Goran 

PO Bon 438, 1211 Gene*/ ISarhzerlaadl 

Lioydx Irrdl Dollar #102.1 105.*) .... 

LloyUi Infl Grtwtfi _|SF95fi 5 101 ) 0) 

Nfedl lari lac JO* ISFJOU 31 ta __ 

Ufedb tort Fear*. — BF12U 129/1 


— , 150J? 162.1 .... L66 

.._ ilOJ» 10.90 +0.0* 0 87 

...120-39 22 05 -OO* OJ* 
— IBJ5 8 97 +0JJ1 0.10 

— -Sl 1.08 11.90 +0871 2J>) 


U.S. 3 

D Marti 

ESterimt 

Yen 


10.00 

100 

— JSoooji 


1.11 

..._. 3/5 

9.75 

4.7b 


2135 

9.7 

«-S 


Sterling Droort. I1B7.9 IBM ll +0.ll OJ) 

All fan rie drihr araUngx. 

Schrader Mngt Sendees (Jeney) Ltd 
PO Boa 195, Sl teeter, Jeney. 0534-27561 


Money Market 
Bank Accounts 

NOP) APR im Cr Senior 

Attktte Home 

lOCilyRoad, EC2Y2AY. 01-63fl6D7D 

Tnun Art - - tlO »’5 10 15) Can 

MoMMyAu _--.JlO.25 10 7*1 Mm Call 

Beak of Sntbid 

38 Threadoerdlf Si. EC2P 2EH 01 -628 SCbO 
CtaqurAn - -ho.no 10 471 UoJ Call 

Barclays Prime AKBmrt 

PO Boa 125. hortliarrnjion 0*0*252891 

Htgfi Im. Cteiwe ...ilOOO 10 10 QlH CaU 

Brttaana Grp at l imirtrae nt CncnpaMn 

29 FnrJrury Circir,. EC2M SQL. 01 -5BS 2777 

Cater alien Uo 00 10*7l MW CaO 

Charterhotne Japhet pic 

1 Palernotlrr Po*. EC4M 7DH 01-248 S999 


Ltd 

0*81-23*88 


0534 27561 
I 089 


ra IbwttTeriaatfl 

iisURi :d 

Si $& =3 


Unyds Bank fateraatton M. Snerasey 

P.O. Sox 13b, Gurney. 0481 24963 

Alexandri fund #14.55 —4 J — 

Net *5X0 nUr. 

Unyds IntL Money Market Food Ltd 

PO Box 1 36. SlPnerfe. Guermey. 0*81-24983 

SUM mo Claa kj 0.614 I +aD7l| ID JB 

DfllHtClan ..# 2 1/93 I +00461 UJ7 

Hen dralrit oar temn 5. 


Unyds Ufe (ble of Man) Ud 

Bndge Hse, CdsUfimm, I0M. 0624 824151 

SAIF h06.1 )10d ..._J — 

Lents BrayfBS CammeifFty Fond 

cm Trustee, PO Box 1092. Cayman I dandy. 

August 10. Valuation USS4, 70205. 

M ft ft (Cayman) Ltd. 

P XL Box 70b, Cardinal Avenue, Grand Cayman, BWI 

Atlantic F ■ Aug 28 #7 90 8/4| .... — 

Ainrrakirii E* Aug 29 -B359 JJ12 -0J»1 — 

6a«E*Aug29_— _#40J1 *ZJfi -0J7 L99 

■Aecun. UMSI. [S6A.Q6 68.15 -0 5F 1.90 

ItaM £82.4 3005 +01 2 Tb 

lAemoi UrvBI -MB6.0 SI7.U +0ji 2.76 

f [HlenriloMl Ltd 

Bk ol Bermuda Bldgs, Benmaia. 609-295 4000 

Dfe IBFC-™ — —J517.16 ir.5*| | — 

BwKrFI _...J10.91 11.0*1 ..71 — 

BOS ftA"* •“??■/*** f - 
BdblEFC -£9 04 9.38m J — 

PrvB at Aug 8 Nvrt Orjln^ Auq 15 

Mamdacterecs Husvcr 6eatands 

PD Bo* 92, Si Pew Part, Guernsey. 0401-239*1 

Criw-Bdv- #10 15 io.£«j . ..J — 

LAinc. .#101 11 101.5/ . ...] — 

LA/ce4 -^-«136.’5 1*7/3 . .4 — 

Nil Acc #131.06 111 731 . ..] — . 


Steri.r* 

U5 3. .. _ _ 

D Up* 

5xnu Franc 

3*WW ‘to - 

Hanagm Fun .. ... 


„ Starfeg C1&2908 +0 0787^ 983 

88 OH — S2687S* |+00*OdUOO 

_ O-M m DMSV6566 +0.0M9| *.ia 

Wia trad e. ........ . ..1 SF52/47) 1+00)771 3 76 

u J- Henry S ch rod er Wagg ft C«. Ltd. 

ZL 120, Chrapude. EC2. 01-382*000. 

Am In TR Aug 22 #74.01 — +1 79| 1.90 

.49 fetan Fd Mfe Aug 28_ Co. 74 21.80 4.1.1 

>1°3» — +0.05 IM 

uwwwFdAugra Ul *4 372 -0.03 4b 

JaDtaFiuu! Aug23 116.M 17 65 023 

Tralalme Fd July 91 .. . 114 J5 15.2) — 

M teansftm Aag28— #4126 —I -02« — 

«. Schrader doit Trast Mgn. InL Lid. 
ts Box 273 SL Peter Pun. Goermey. 04B1 28750 

MnoftCurrmcy* #798 610 7) +1J) 685 

CFIwdnrarefl* — Ji]« 6*8.^ -O it 7.71 

i Eridly* nix-2 lbicj -0.+] 2/2 

SFIfeHracmt* ...AlMl J.OBto ...]9?1 

S Eou-ty S 1.634 1 7*tJ +D80S) 087 

— Hgoq bung Fond* #6.717 7.18*3 +0 0» 2 78 

S fa ra d er USe ta /rau taL Ltd. 

Mngd. Coney Lrtr Fd _k.si8 700.1 +1.5 — 

t Fund in Lm bj.,.. 1?* J8 790.9 -r.l — 

£ Equity XJit Fd —11648 1762 +1/ — 

2t $ FUed W Uta Fd kuM 1*10 -0 007 — 

37 S Eadty Ida fd — Slte7 1.791 +0005 — 

£ Managed UlcFd- JllB2 127 0 *0 7 — 

Here Kong LU* Fd. —1*228 6 «9a -0 1 15l — 

‘ ' 14. ken auNng Sepaenfer 5. ‘Drily 

dealing. 

— Scrlmgeara Keag-Cee MtagmL, Jeney 

2, C h arin g Cross SL Heher, Jersey. 053* 737*1 

SKSCapMFairt (270J 276. bj -0J| _ — 

SRG tacrine Fu5Z_ J*28 MJ/ -O-ll 6.98 
Gilt Bond JlU-5 lTlili ....1 - 

c- ratut TgtaiTten Ltd. 

Wl Dirmndi Hd», SL Petri Port, Way- 0*81 26268 

“ Fsrexhml #7.48 8.191 -0811 — 

S Sentry Assurance tatrraatlmMl Ud. 

" PJ). Box 1776. HamHion % Bermuda. 55»3 
76 For Fixrdy Prices PHra UK 090S6T0505 124 tas.1 

Singer ft Frierthnrter Ldn. ftgorts. 

DO 21 NcwSl Biincmgaie EC2M4HR 01-6J3 10M 

— Dvxatonds ...JGll2)/T ?B.“l| 

— TMyoIdAut* L- 560301 . I .50 

— Standard Chartered Off. Meney HM Food 


Staririq JlOi 

U.S. Mir Jlli 

- .poo *13 “trt CalM 

SrauiTtac. J100 Idinj Mnj ta« 

jaoraneran . .#00 5.191 Mini Can 

ChuifartORs 

30 AsWrv Pd. Aitainchsm. Cheshire. WA1 2DW 
061-923 90U 

Ctaxruc - Dim 11/71 He/ Can 

Co-operative Banta 

7B-B0 COrMull EC? 01-62* *543 Ex *64 
ChraurA -18 50 BT7l ptri Cab 

OwrlluM -- . lio.uo 10 381 QlH Cad 

Dard ngtoa ft Co Ltd 

DJitingfon. 7<Ki¥». Orton TQ 9*JE- 0803 8*2272 

Matey Mir Acc . . . . llO 75 106*1 £prl Can 

Lombard North Central PIX 

17 Bruton 51. W1A30H. 01-409 34M 

NotKeCVO Jll 00 11 3d KasriL+dJT 

M ft ft/Klehnrart Benton 
91-99 Neu lenOcn Rd. CttrinBiorll 02*5 51*51 
Hn)H im Ctanur <uc <10 30 10 0)1 Da,y Call 

Midland n»"fc pic 

PD Bun 2. xj+HrtlO. 07*2 20999 Eirt B739 

HthiDUx .. JlQOO 10.381 QH CaO 

Save & Prosperritebert Fle m i ng 
28 Wtetern Rd. Romlord RM1 3L8 0708 b*9** 

H.jh tai 5m act Jd 89 loan] Dajyj CaU 

Prenurr Aci M89 10W lUuyl Can 

TyndaO ft Co 

24 33 Princess Victoria Sl Bristol B58 4BX. 0272 
732 241 

Demand Act 110.36 10.7bj Qtrj Call 

MBrayAee. ..... . J10 25 10*91 QiH 01*7 

X Henry Schrader Wam ft Co Ud 
Eiuerarise H8«e. Pnrumouth 0705 827733 

Snrcuiaix JlO.M 11 02) MuJ Call 

0*H UO.IIOO -JlQ 75 II JO Md CHI 

NOTE 5.— -inures: rates gnrm both ts 1 nominal rate 
and an annual pertrnuor rale adanled for Irrautncv 
el ouere-a crctbl 

' NOTES " 

Pncti are in pence un*r,', othrrunse indKetra and 
lime designated t with ng crrhi to US dollars 
V<ei4s a* 1 shewn ui lki eoh/rml allow lor an buyng 
expenses, a Cittern: prices inch** ait etprmM. 
B T way's prias. C lxN based on offer tact 
d Etamuifd- g Tuda/s opening price, 
h Drstnbul'OnfrMbtUKu.K p PfriMif prntnuM 
insurance Mans ■ Single premium insurance, 
i Qfferw /ice mriuoes all ej Denies eicept agent's 
commission y Offrrrfl pree meumes all rrpmsn ■( 
boughi ihrough nunagrrs. Z Previous Huy's nrict. 
1 Guernsey gross I irusopiOnJ. ♦ >rcMj beloae 
Jeney ux 1 Ex-i*MunS'an n Only axa.ubi r la 
cJurojare bodies 0 r orid coharm shows amaiised 
fairs ol NAV increase. 


H 77[ Oirl Can 

10 J« QiH CaU 


PO Bor 122. Sl Helier. Jersey. 0534-74*54 

Starters I 110 BM* *52Sf‘!|.!} 4 

U5 »T 1 »?1 8596 +03feJ) 10 7b 

D-iteS 1 DM52.2580 *0n*H **- 

S«niF ,mc 1 SF4108M ♦0“P*;1 

SSSrseyra— 1 V5.20* )1*1 +al5isl 5.1* 

State St Kfe* Euwty Khlgs NV 

Car Mgi Co. a John 0 Gort-a-eg, Curacao. 

Net assd value Aug I* *7 76. 

Strategic Metal Trast Mogra. Ltd. 

■ABAlhol Soto. Douglas. loM. 0*24 2686* 

StrdtagK M(UI Tr #08729 089871 I — 
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COMMODITIES AND AGRICULTURE 


Further 
frost unlikely 
in Brazil’s 
coffee belt 

NO FURTHER frost is likely 
this week in Brazilian coffee 
growing areas, U.S. private fore- 
caster Accu - Weather said 
yesterday. It said temperatures 
were continuing to moderate in 
the coffee belt 

Meanwhile, London traders 
said estimates of damage by the 
weekend frosts which sent 
prices soaring on the world 
coffee market appeared to be 
centring around l— 5m bags 
(60 kilos each), though some 
analysts were still putting it as 
low as 500,000 hags and others 
as high as 2m. 

On the London futures 
market, coffee prices traded 
relatively narrowly following 
the wild gyrations of Tuesday. 
The November position ended 
the day £1.50 up at £2,435.50 a 
tonne. 

• THE INDIAN Government 
will intervene if prices on the 
domestic tea market continue 
to rise. Mr Nihar Ranjam 
Laskar, the Commerce Minister, 
said yesterday. 

Earlier this year India 
imposed a temporary ban on 
exports of the popular CTC 
grade so as to bring down 
domestic prices. 

Mr Laskar told a Bharat 
Chamber of Commerce meeting 
in Calcutta that the Government 
would like average domestic tea 
prices to stabilise at 24 to 26 
rupees a kilo compared with 
die 28.61 rupees averaged in 
the first h alf of this year. 

• THE EEC Commission 
granted export licences on 
58,200 tonnes of white sugar 
and 5,000 tonnes of raws at its 
weekly tender yesterday. Lon- 
don traders said the tonnage 
authorised and the level of ex- 
port subsidies — 40S.6 European 
currency units per tonne for 
whites and 375.9 Ecus for raws 
— -were in line with expecta- 
tions. 

The world sugar market was 
relatively quiet following Tues- 
day's sharp rise. 


Milk cuts impact likely to 
boost world beef output 


BY ANDREW GOWERS 

THE IMPACT of the EEC’S 
milk production curbs will be 
felt throughout the world beef 
market this year, according to 
the UK's Meat and Livestock 
Commission- Beef and veal out- 
put from the main producing 
countries is expected to total 
35.88m tonnes, Its highest level 
since 1977 and a 1 per cent 
increase over last year. 

In its latest international 
market review, the commission 
forecasts that EEC beef produc- 
tion will rise by 5 per cent Una 
year to a record 7.26m tonnes, 
largely as a result of an increase 
in slaughterings provoked by 
the Community's curbs on milk 
output. 

EEC exports are also expected 
to leap by 16 per cent to 700,000 
tonnes, taking advantage of 
below-average meat production 
in some of the main exporting 
countries, notably Australia and 
New Zealand, the review adds. 


But In spite of Increased sales 
abroad and the European Com- 
mission's recently - announced 
suport measures, the outlook 
for Community beef producers 
remains grim. The MLC expects 
meat prices to remain weak and 
Intervention stocks to increase 
further to about 450,000 tonnes. 

There is unlikely to be any 
easing of pressure in 1985, with 
EEC production expected to rise 
by a further 1 per cent to 7.36m 
tonnes and world output up 
fractionally to 35 -93m. Total 
additional EEC beef production 
as a result of milk quotas could 
reach 165.000 tonnes by the end 
of next year. 

Demand for beef in the Com- 
munity is unlikely to show any 
significant recovery this year 
owing to the continuing squeeze 
on incomes, although there may 
be some switch from pork to 
beef as a result of the recent 
decline in pigmeat supplies and 


consequent rise in prices, the 
MLC says. 

The U.S., the world's largest 
beef producer, is expected to 
see a modest fall in output this 
year, an da larger drop next to 
10.72m tonnes and 10.42m re- 
spectively. 

Australian beef production is 
still depressed by the drought 
of 1982 and early 1983. Output 
is forecast at 1 . 26 m tonnes, 9 
per cent down on last year. It 
should, however, recover nest 

year to 1.31m. 

In Argentina an S per cent 
increase to 2.6m tonnes is fore- 
cast this year, although this 
will not result in more exports 
as consumption is increasing 
faster than production. 

The most striking turn round 
noted by the MLC is in Soviet 
beef production, which is ex- 
pected to rise 4 per cent this 
year as a result of improved 
availability of feed and forage. 


Potato producer price falls further 


BY OUR AGRICULTURAL STAFF 


PRICES PAID to UK farmers 
for their potatoes have dropped 
by more than a third since the 
beginning of the month, reflect- 
ing the continuing abundance of 
supplies and sluggish summer 
demand, according to the latest 
figures from the Potato Market- 
ing Board. 

Last week, the weekly 
average price for all varieties — 
including bags— was £59.62 a 
tonne, compared with £65.26 the 
before and £93.00 in the week 
ending August 3. 

The decline is not unusual for 
this time of year, in late August 
1982, the last year of glut on 
the potato market, the price was 
just under £50. But this con- 
trasts with the position at the 
same time last year, when prices 
rose to £158 under the impact 


of a wet planting season and a 
protracted drought. 

Tufting of this year’s main 
crop is only just beginning, so 
it Is impossible to make an 
accurate assessment of yields. 
However, it is widely believed 
that this year’s drought, which 
was followed by rain in the 
main potato growing regions 
just in time, hag had a minim al 
impact. 

Potato Marketing Board 
officials said prices appear to 
have steadied in the past two 
days, but they are still well 
below what is generally taken to 
be the average break-even level 
for farmers of just over £70 a 
tonne. 

Whether they will recover 
during the autumn depends 
partly on the level of imports. 


Some traders are speculating 
that this year’s Dutch crop will 
be sizeable and will send abun- 
dant cheap supplies into Britain. 

The drop in producer prices 
has so far had little effect on 
the price of potatoes in shops, 
which is presently between 6p 
per pound and 14p. 

Meanwhile, a public inquiry 
into the Government’s proposed 
changes to potato marketing 
arrangements has been 
adjourned until September 12. 

The inquiry, chaired by Mr 
Brian Capstick, QC, has been 
set up to examine objections 
to the scheme, and in particular 
to the proposed doubling of the 
compulsory levy on potato 
growers which finances the 
Potato Marketing Board’s mar- 
ket support activities. 


Australian 
grain trade 
hit by rail 
stoppage 

THE New South Wales rail 
strike will cost 32,000 tonnes 
per dav in lost wheat export 
capacity from today, according 
to the Australian Wheat Board. 

Mr Donald Sandow. the 
board's general manager, said 
that the six-day strike and 
earlier grain terminal disputes 
have already caused the loss 
of 540,000 tonnes of wheat 
3 X porting capacity. 

The board’s shipping pro- 
gramme cannot possibly get 
back on schedule after the 
-strikes, and export markets are 
already expressing concern 
about Australia’s ability to 
maintain export commitments, 
he said. 

The huge backlog of wheat 
stocks in NSW cannot be 
cleared before the next harvest 
begins in November, and the 
incoming 1984/85 crop will 
further increase costs and 
aggravate the clearance pro- 
gramme. 

NSW had record 1983-84 
'aid and the board expects at 
least 5m in 1984/85. 

The rail strike, which is pre- 
venting tiie wheat going by rail 
to export terminals at Sydney 
and Newcastle, began last 
Thursday when drivers walked 
out over a manning issue. 

• Soviet weather forecasters 
warned yesterday of overnight 
frosts in parts of central Russia 
and the Ukraine. where 
farmers are bringing in the 
grain crops. 

For the second successive 
day. the meterological office 
said light frosts could be ex- 
pected in areas south of 
Moscow and in the northern 
Ukraine. It did not make clear 
if there had been a frost on 
Tuesday night 

Day temperatures have 
drooped severely In most of 
European Russia in the past 
few days, but there have been 
no reports of signi fi cant snow- 
falls. 

Reuter 


Dock strike produces mixed 
prospects for feed market 


A NATIONAL UK dock strike 
could have a variety of con- 
sequences for the UK farming 
industry, depending Ml how 
long it lasts, according to grain 
and feed market traders. 

Grain brokers noted that the 
previous stoppage came at the 
start of the harvest when 
exporters were anxious to clear 
the firat flush of barley, to 
make way for wheat. This time, 
the strike lands on the 
shoulders of the wheat harvest, 
producing a far more mixed 
situation. 

One trader said a four to 
five-day strike would probably 
depress the feed grain market 
as traders worried over export 
business. But a four-week 
strike would tighten supplies 
of imported feed derivatives, 
soya, com gluten and maize, 
turning demand to cereals. 

This view is backed by feed- 
stuff brokers who have noted 
a surge of interest in spot 
parcels of oilmeal and gluten 
from buyers who would prob- 
ably have gone for September 
delivery and now fear prompt 
supplies will dry up. Although 
many feed compounders are 
probably reasonably covered 
for the time of year "pipeline” 


John Buckley 
on how the 
ports dispute 
could hit the 
fanning industry 


supplies ore low with -the 
depressed demand from the 
livestock sector encouraging 
hand-to-mouth buying patterns 
by merchants supplying the 
compounders. 

One shipper agreed the 
strike would have been 
“ disastrous ” a month ago, but 
said with much grain now. in 
store formers were under less 
pressure to sell. A long 
stoppage could even encourage 
them M to nibble into on-farm 
stocks of wheat or barley for 
feed,” he added. 

Millers relying on Imports of 
Canadian and U.S. . durum . 
wheats for near arrival could 
face problems. Demand may 
turn to domestic soft millings. 
With much of the wheat harvest 
still uncompleted north of the 
Thames, uncertainty persists 
over the quality of the-znfflixig 
crop which may increase the 


premiums paid for what b&b 
grade material .is available. 

Although a long steppage 
could aid Britain's consumption 
of home-produced feed wheat, 
die cereal balance here depends 
on a net export position. Britain 
shipped oat. 109.000 tonnes of 
barley in- the first 10 days of 
tins season and- further trade 
is believed to- have' been done 
to . destinations -Jndadfng the 
Near and Middle -East. A heavy 
export trade in, rapeveJ. to 
third countries may also- be 
affected by a long stoppage, 
although once, agate the pros- 
pect emerges of. British edible 
oil users turning to bocne-pro- 
duced rape oil and away, from 
imported items like soya and 
palm. 

Meanwhile, feed brokers 

commented that British rope- 
seed prices remain well above 
intervention levels, in contrast 

to the Continental market 
which is at the support prices. 
Farmers feel under no pressure 
to sell because demand has been 
buoyant for oil products within 
and without the Co mm u n ity- 
Disposal of the meal has been 
less easy but some kick-back 
from soya shortages could help 
there too. 


Pakistan sets higher wheat target 


THE PAKISTAN Government 
has set a 13.1m tonnes produc- 
tion target for wheat in 1984-85, 
up 19.8 per cent from the 
actual production of 10.936m 
tonnes in 1983-84. Production 
in 1982-88 was 12.4m tonnes. 

The target for 198334 (year 
to June SKI) crop was 13.02m 
tonnes, but production fell 19 
per cent to 10.936m tonnes. 
The crop was hit by unfavour- 
able weather, a pronounced 
drought in the winter of 1983- 
1984, abrupt temperature fluc- 
tuations. frost, rust, and erratic 
supply of electricity for irri- 
gation water pumps. 

The shortage of electricity 


was caused by drought and low 
water levels in reservoirs on 
which most of Pakistan’s Hydel 
power generation is baaed; ' 

There was also a shortage of 
canal irrigation water (due to. 
drought), and non-availability 
of quality seeds, particularly in 
the southern Sind province, and 
an inadequate supply of ferti- 
liser. according to a govern- 
ment spokesman. 

The 1983-84 wheat crop of 
10.936m tonnes, together with a 
carry-over stock of L8m tonnes, 
totals 12.736m tonnes, enough 
to meet domestic requirements 
which we estimated at about 
11m tonnes a year. 


-Pakistan is committed to ex- 
port 123,000 tonnes daring 
1984-85; It became a small ex- 
porter three years ago. Iran 
is one of the buyers of 
Pakistani wheat 

Pakistan has a good summer, 
and monsoon rain this year, 
considered beneficial, for the 
next wheat plantings are due 
in a few weeks’ time. The ram- 
fed or “ Banani " areas can 
particularly benefit from ft. 

It has also decided to provide 
fanners with a package to 
enable -them to meet the 
enhanced wheat -target. They 
will have expanded credit 
fadttties, and advice 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


in tonnes 
unless Gtaiod 
^otherwise 

Ann. 99 
1984 

+ or 

Month 

■SO 

\ 

ttlum 1 



SHOO 

\J“ i 

'Snao.1210 

l 

smbnu 

\orade..' 

£1043.5 — 9.2B3100H 
£1059.75 —S. 76 It 1022.75 


Cathode 

piths 

.4 troy «... 
.^aad Cash.. 

. 3 mthB 

Nickel 

FRA Mkt.... 

-* . “ 

Palladium oz- 
Platinum oz... 
Quick Silvan. 
Silver troy oz 
S mths. 


£1062 — 10.6 £1022 
.13350.00 —0.60 S3 -M .26 
£342.5 1+4 £370 

£342.6 -2.375 £366.6 

.£5202 ' -.£6208 

312.2320 miXSBo 




4- or 

Month 

ago 

Oils 

Coconut (Phil) 

£llOGu 

-100 

81400 

Linseed Crude. 
Palm Malayan. 
Seeds 

t 

8670w 

Ps :SS60 
'fl760 

SoyabearHU.fi.) 

8873.68W 

■4 16267 


£107.36 


3139.00 

3343.00 
buo.aio 
1580,90 b 
695. 90p 


I 

U0.763I30.75 
'—O.50 3330.90 

1 32851506 

-1.10 538.80p 
-1.26 E54.3Bp 


Tin caah (£9302.6 !-r57.6[£9320 

3 rnths £9222.6 1 + 6 ;£0445 

Tungsten i88S.65 | 1885.17 

Wolfram 22 Mlb!*80i85 1 |*76/80 

Zirc_ |£6i3 1-9.5 IC649 

3 ..nth*. £620.25 ^ia»f6Baj5 


|£ 108 Aq Uo^iogjo 

+ 0.Mj£10|!60 


^ij'fiBgs 
r— 41 JS £1640.6 
+ 30.0^2872.6 

76.80c 

1-060 6984.5 
+ 1.00,67 d 


Froducrs— !M80 


.1990 


Grains 

Barley RitNov.1 

Maize • — «163^0 
Wheat Fut-Nov. 

Nm Haro Wine. 

Other 

commodities! 

Cocoa shlp'tf? £ 1933.6 
Futures Dec.[£1833.6 
Coffee Ft. Nov. £2436.6 
Cotton Aindex_75-2Qo 
Gas Oil Sept.. JS237.00 
Rubber iklta).. 64.60p 

Sugar frawi 8123.60 ,+ l.OO^aa 

Woolt'ps 64s. .|46Bp kiiol j4Wpkllo 

* Unquoted, w Oct z Sept. v-Sept- 
Oct- u Aug-Sem. y Oct-Nov. ♦ Per 
7S lb flask. • Ghana cocoa, n Nominal, 
c Cents per pound. 


LONDON OIL 

Tho marital remained in holiday 
mood with very light activity through- 
out tho day. Alter an unchanged open- 
ing, prices steadied up around Si -00 
bot came undor prossurs as New York 
«u»d otl in roapanaa to the alack 
figjras. reports Premier Mon. 


SPOT PRICES 


PRODUCTS— North West Europe 

(• per tonne) 

Premium gaaollre-J 266 268 1 +.B 

GasOII.- J 237-241 +1 

Heavy f uel oil - 1 178-179 1 — 


GAS OIL FUTURES 


TIN 


a.m. 1+ or 

p.m. 

;+ O 

TIN 

Official j — 

Unofficial 

J-' 

HlghGrde 


£ 

£ 

Cash 

936070 j+180 

93005 1+57.6 

3 month* 

9223-6 ; +M 

92405 

+ 28 

Settiomt 

9270 +1M 



Standard. 




Cash - — 

926060 r+aa.B 

93005 

+57.6 

3 month e. 

9205-10 +96 

. 9220-6 


Settlem* t 

9260 (+90 



Straits EJ 

989.16 1 

— 

- 


lYesfday'it-t-ar I Business 
Month I close | — | Done 


jChange 


; IUX 
iper tonne. 
Aug f 234.00 


CRUOfi OIL- FOB a por barrel) 

Arabian Light 120.00-38. 10.-.03 

Dubai Fateh— 27 .40 27.50' + .1ST 

Ar lb Heavy 27.00 27,20.+. 1 7" 

North Sea iFortteoi '26.20-28.25 -.02 
North Sea iBrent* .?|2B.40-29.00’-.0a 
AfrioamBonnyLi'ht] ,28.90 i— .03 


Sept.. 

Oct. 

Nov. j 

Doc. , 

Jan 

Fob ! 

March. _. 


237.00 

241.00 

245.00 
248.79 
248.76 

247.00 
242.60 


+OJSO [Z34.00-W.75 
,-O.M IS48.no -36.TC 
(—0 JS 1241.78-48.75 
—0.24 .1*5.60 -44.M 
— *49.8048.26 

+0.28 268.00 43.50 
+ 1. OB MI J0-47.Q0 
+ 0.60 1 — 

+0.76 — 


April I 240.76 

Turnover 1.153 (1.465) lota of 100 
tonnes. 


GOLD MARKETS 

Gold fell 9} an ounce from 
Tuesday’s close to the London 
bullion market yesterday to 
fii.ish at &H9i-350i. It opened 
at SM9-349! and traded between 
a hijih of $350(-351l and a low 
or SW8J-34P. Tradanc was mostly 
uneventful with gold tending to 
fluctuate in line with the ilolar. 

is Fraknfurt the 12 J kilo bar 
wrs fixed at DM 32,290 per kilo 
IS34S.75 por ounce) auainsl 
DM 32.490 (S349.3L1 and closed 
at S350‘-350J from 9349J-350. 

In Luxembourg the dollar per 
ounce equivalent of the 12J kulo 
bar was $349.20 from $348.20. 

In Paris the 12} kilo bar was 
fixed at $99,400 per kilo (S349.53 
per ounce) in toe afteroono 
compared with FFr 99,000 


($350.30) in the morning and 
FFr 99.500 (S348.58) on Tuesday 
afternoon. 

In Zurich gold finished at 
$3491-350 unchanged from 
Tuesday. 

LONDON FUTURES 


Month 

Yeet'daye 

close 

+ or 1 Business 
— j Done 


f per troy 
ounce 

l 

Oct^ 

Dee 

380.46 60.60 

-asorai.o0Ba.78 


_ 

— 1 — 

June 

Aug 


= t - 


Aug. 29 


Turncvor S3 (67) lots of ICO troy 
ounces. 


Aug. 28 


GoM Bullion (One ounce/ 

Close - 6349 V 300 1« UM66I4 .2664*1 t »3BOJi 3601* (£267-96714) 

Opening 3 349-349 It (£266 8661f> 1 |347y_S4e4 dJSfS'sJ*® 7 ! 

Morning fixing...: 3348.80 (£266.0971 

Afternoon fixing 1 0260.50 (£266.680) 

Gold and Platinum Coins Aug. 29 
'S360V561U (£37412 27S4>|Klnn Sow *82»a 84 
• 186 1861* (£14 II* -14241 Victoria Sov 302 la 84 


■ 8548.15 
1 >349.75 


Kmgmd 
ia Krug. 


(£266.068) 

(£266.781) 


(£88-64) 

(£63-64) 


le Krug- IJOb IHbi* victoria au» o«n»a«-r , 

•1 Kruo. I>9S 95A* (£72i- 73. IFrenoh Ms 368 75 (£615«-67l«> 

1*10 Krug. |S36V39ij (£29i? 30t (50 Ptraoi Nex543S-441'«(£331 | s g36 i*)^ 

Maple leal t»360ifi-361M 1*2741" 273 U) 100 Cor Aimt 8338 342 (W58l*S6Ql*) . 
Nr tv Soy U 83 (£621* 63 U. 320 Eagles 5820 530 (£396*4 4031*) 

ta*Now$OV.[<4B!; BOU SaUt-MUl IN0OI0 iPlat.1 M&W 356J|£26e»«-S71S«) 


EUROPEAN MARKETS 


ROTTERDAM. Aug 29. 
Wheat— (U S. S pet tonne). U.S. two 
soil rod winter Sept 154. Oct 156. Nov 
158.25. Occ 161 75. U.S. two northern 
spring 1* per cent protein Aug 181, 
Sept 172. Oct 171 50. Nov 174. Deo 178. 
U.S. three hard winter durum Aug 192. 
Sapt 192, Oet 194. Nov 197. Canadian 
one western ambor durum Oct 209. 
Nov 213- 

Soyabean*— (U S. 3 per tonno). U.S. 
Sept 267.50. Oct 257 40. Nov 257. Osc 
259 20. Jan 263.30. Feb 267.10, Mor 
270.50. sailers 

Soyameal— (U S. S por tonne). 
44 par cent Oct 178. Oci/Doc 179, Nov/ 
Mar 183. April/Sopt 198, ^sellers. 
Pallets Brazil afloat 170. Aug 174, Sept 
174, Oct 182 50. Oct/ Doc 188 60. 
sellers. Brazil afloat 164. Sopi 171, Qet 


177.50. sellers. Pellet* Argentine anost 
164. Aug 164. Sept 166, Oct 173. On/ 
Dec 182. Nov/Mar 198. sellers. 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (<n order: buyer, seller, 
business). New Zeeland cents per kg. 
Aug 506. seller: On 495. 500. 495: Dec 
BOO. 603. 503 «02: Jen 501. 504. 503-501: 
Mar 510, 613. 513-510: May 516, SI7. 
517-616: Aug 531, 535. 532-530: Oet 533. 
535, 534-531: Dee 533. WO 535-S34 ; Jan 
534, 536. 638-535. Sales: 182. 

PARIS. Aug 29. 

Cocoa — (FFr per tonne). Sspi 2218- 
224: Dec 2120-2122: Mar 2060. bid: May- 
2075. bid: July 2080, bid: Sepi 2085. 
b.d: Dec 2090. bid. 

Sugar— (FFr per tonne). Oct 1405- 
1410; Dae 1416-1420: Mar 1482-1488: 
May 1520-1524: Aug 1570-1600; Oci 
1630-1860. 


BASE METALS 
COPPER 



am. J 

'+ or 1 



COPPER | Official j 

! — jUnoffioia:| 

—I 

HlghGrdt ! 

£ ! 

* ! 

£ 

£ 

Cash- | 

1041- 6 | 

-026' 

1043-4 1 

-e.s 

3 montfnf 

1067.6-81 

-1 1089.5-60 

-0.75 

fletdem t| 

1041.6 | 

—8.5 

1 



Cathodes! 


1 

1 

| — - 

Cash.- | 

10501 i 

-5J5 

1 OG 2-5 1-14 

3 months 

1061-2 1 

-2 

1061-31 

-105 

Settlem t! 

1061 i 

-05 



Amalgamated M 

fatal 

Trading 

re- 

twrtnd that in t 

he morn idq Three 

months 

Higher 

Grade 

traded 

« 


spot 761c, unchanged: three-month 
7B3.1c. up 3.2c: six-month 805.3c, down 
0.9c: and 12-month 856. 8c. down 0.1c. 
The mats I opened at 580-583 p (781- 
784c) and closed St 57B-aa2p (761- 
764c }. 


POTATOES 


Month 


ran 


previous | Business 
close 


SILVER 

per 

troy 


Bullion 
fixing 
price j 


+ Ofi L.M.E. +OT 
' — | p.tn. 


U no trial 1 


Spot 588.90p ! — l_T0i BBS.OOp :-3.E0 

3 months. BSSJOp •— TjS&| 697.76p -3.76 
8 months. 6IO.IO0 ’+2.M. — 1 

12mo nt hs|643.0Qp H4.MI — 


Nov— 
Feta . 
April. 
May. 

NOV... 


£ par tonne 

73.00 
79.90 
93.70 

100.10 

78.00 


[76.00-78 J 


79.00 
B1.80 , 

96.00 N.1B-K.70 
103.00 10ZJ8-1M. 

_rato_L _ HIDES 


Enotish under 100 lbs 90.0 to 68 -Q- 
100-120 lbs 63.0 to 565. 120-160 Ibe 
46.0 to 48.0. 

MEAT COMMISSION— Average fat 
stock prices at representative marks.* 
GB — Canto 96.05p per kg Isr (+0.96) 
GB— Sheep 136-IOp per kg est dew 
(-0.84): OB— Pigs 80.86p per kg Iw 
1-1.90). 


Seles: 198- (389) lots of 40 tonnes. 


£1057.5. caah £1041, three months 
£1068. 57. 57.5. Cathodes: Cash 
£1053. 53. 52. 51. three months 

£1060.5. 61. Kerb: Higher Grade: 

Three months £1058, 58.6. 58. After- 
noon: Higher Grade Three months 
£1061. 60.5. £1061. 60.5. 80. 58. 89.6. 
Kerb: Higher Grade: Three months 
£1060. 61. 62. Turnover 26.025 
tonne*. U.S. Producers: 63.60-88.00 
cents per pound. 


. LME . (2.000 . oz conboct) — Caah 
582. OOp (565.600): three months 597.7Sp 
(6m.50p). Turnover O (0). 

•Turnover: 198 -(48) lota of 10,000 ozs. 

Morning: Large 2nd ring three months 
587. 97.5. Afternoon: Large 1st ring 
three months 596. 

COCOA 

Cocoa futures ended a moderately 
activa session on an easier note after 
an early limit down movement. Actuals 
were quiet with origins sidelined, and 
soma manufacturer Interest was 
evident, reports Gill and Ouffus. 



Yesterday's 


1 

COCOA 

Close 

+ or 

{Business 
• Done 


£ per tonne 


Sept 

2007-08 

-5.0< 

201080 

Deo. 

1033 34 

—41.1 

! 1862-27 

March- — . 

1783-84 

— 33.C 

1 1811-77 

May 

1786-88 

t— 30.0) 1813-83 

July 

1790-SB 

-29.0 1804-93 

8ept — 

1798-00 

1— 28.E 

| 182000 






Tin — Morning: Standard: Three 
months £9200, 01. 9200. 920 5. High 
Grade: Three months £9226. Kerb: 
Standard: Three months £9210. 15. 
Afternoon: Sta ndard : Three months 
£9210. 20. 25. £3225. Kerb: Standard; 
Three months £9210. Turnover: 1.475 
tonnes. 

LEAD 


> rn.ni. 

LEAD i Official 

+ on p.m. 1+ or 
— {Unofficial^ — t 

1 

£ 1 

« l £ 1 £ 

Cull I 

841 -.6 

-4^ 1 342-5 i+4 


1 348.5-9 

-8 , 349-60 -2.87 

Battle mt 1 

1 341 A 

Mi! - - 


Sales: 4.157 (6/482) lots of 10 tonnes. 

ICCO Indicator prices (U.S. cents 
par pound). Daily prices for August 29: 
105.30 (107.22); five-day average for 
August V: 104.25 (103.19). 

COFFEE 

After failing to fulfill Initial expecta- 
tions prices moved lower on light 
dealer selling during a quiet morning 
session reports Draxel. Burnham and 
Lambert. Further pressure from trade 
and commission homes in the after- 
noon emended losses, but good scale 
down support tended to restrict the 
decline. 


RUBBER - 

PHYSICALS— The London, mark at 
opened unchanged, attracted little 
interest throughout the day sod closed 
on a quiet note, reports Lewis and Past. 
Closing prices (buyers) spot 64.50p 
(63.50p). Oct 75. OOp (same), Nov 
78.50p (same). The Kuala Lumper Sept 
fob price for RSS No 1 wae 221.5 
(219.5) cents e kg end foe SMR 20 
was 206.0 (207.5). 

FUTURES— Close (buyer, seller, busi- 
ness). RSS No 1 C par tonne. Sept 
MQ. 650. 640; Oct 645. 66a nil: Nov 
OSS, 675. nil: Dec 650. buyer: Jan 660, 
seller: Feb 680. 695. 685; Mar 680. 
buyer April 68a buyer: Msy 700. 
buyer Oct/Oec 655, 669. 065-660: Jan/ 
Mar 690, 7TO. nil; April/Juns 700, 730. 
nil. Sales: 7 (27) lots of 15 tonnae. 
4 (4) lots of 5 tonnes. 


SOYABEAN MEAL 

London opened C0.60-C1.00 down, 
reports T. G. Roddick. Keen selling nw 
prices esse as much sa £2.00 during 
the afternoon sseaion. 


HIDES— Leeds (Birmingham). Second 
dura. Ox: “31 -35.5kg 118-Op e kg with 
drown (114.2p): 28-30.5kg IZI.Op a kg 
withdrawn (117.1 P~ -with Brawn): 22- 
25.9kg 129.5p a: kg (126.2p): Cows 
25.5kg l37JBp a kg (la&Bp). ; 

COVENT GARDEN — London: Price* 
for the bulk of produce: in starting per 
package unless otherwise anted. 
English produce: Apples per lb. Bra in- 
lay new crop 0.12-0.17, Howgan 0.09- 
0.10, Discovery 0.16-0.25. Tydemsn's 
Worcester 0.20-0.21. Red Miller 0.15- 
0.16. Plume— 12 lb. Czar 1.30-1.50. 
Victoria 290-3.00. Belle 1 60-2.00. 
Damcon 2-40-2.80. Strawberries U lb 
0.40-0.60. Raspberries — Vlb 0.40-0.50- 
Loganbe r ries V tb 0.20-0 25. Blue- 
berries — Vlb punnet 0.80-0.00. Black- 
berries— Vlb 0.1 5-0.20. Black Currents 
—Vlb punnets 0.15-0.20. Poteuae— 
Per bag 55 lbs 2.20-3.00. Mushroom*— 
Per lb. open 0.60-0.65. dosed 0.700.90. 
lettuce P o r tray round 1.20-1.40. Coe 
dozen 1.60-1.70: Webb's 1.60-1-80; Ice- 
berg 12*s 4.50-4.80. 15's 4.00. Carrots 
—29 lbs new crop 1.50-2.00. Greene 
Prime 1.00-120. Tomatoes— Tray 12 Iba 
1.00-1.40. Sugar Pew — 1.20-1.50. 
Cucumb er s - T ray 1.20-2.00. Cauli- 
flowers — Dozen. Uncs 2.00-2.50. Spring 
Onions — Bunch 0.09-0.10. Radishes — 
Bunched 0.12-0.14. Celery — Prepack 


lYest day's 

1 dose 

+ or; Business 
— | Done 

! £ 

.per tonne 
October — 1B1AM2.W 
Dec.. llM.8ft-33.40 

. I_ 

— 1.4^1 S2.TW2-00 
— I.&6IT4fl.t»ra.D0 
-lJftlVM.00 


1 45 J94S.S0 

Apr 

14fl.O0-4€.BB 

-im - 

Juno 

August 

October — 

KB.&C-M.DQ. 

147.B0-49.S0 

-3JW| - 


COFFEE 


lYwterd' 

i ci. 


n T-‘ 


+ or I Business 
Done 


Lead— Morning: Three 

£348.5. 49, 49.5. cash £341 
months £349. Kerb: Three 
£3*9. 49.5. Afternoon: Three 
£350. 49 5. £350. 49 5. Kerb: 
months C350. 51. 52. 52.5. 52 
over; 20.126 tonnes. U.S. Spot 
32.00 cents per pound. 


months 
three 
months 
months 
Three 
Tum- 
1 2fl.CS>- 


1 + 3.0 12432-07 
+ 1.6 3448-23 
+ 1.6 3376-60 
-2.0 12228-00 
— 6.5 12189-70 
—11.6,2168-46 
— 10,5,2121-20 


ZINC 


ZINC | 

a_m. 

oruciai 

+ or 

P-m. [+• or 
Unoffidalj — t 

| 

£ 

! £ 

£ j £ 

cash 

8ia5-9 1 

-6 

612A-3.B— 9 A 

3 months' 
Sctdem'fc 

1 

625.06 | 
619-8 

1-9 

KB>l2,2fi-fl,75 


l i n e M oraine: Thr M months COS. 
£625. 26. 27. 28. 27. 28.5. 28. Kerb: 
Three months C626. Afternoon: Three 
months £625. 25.5. 25. 24.5. 24, 23, 
22. 22.5. 23. 22. 21.5. £621, 20. 19. 
19.5, 19. 1B.5. 19.6. 20. Kerb: Thraa 
months £620.5. 21. 22. 23. 25. 24. 
Turnover 20.825 tonnaa. U.S. Prime 
Wo stern: 48.50-50.75 cents per 
pound. 

ALUMINIUM 


Sept 12494-98 

Nov...- 3438-36 

January.... '9365-70 

March 2316-19 

May., 12175 77 

July.- (2136-42 

Sept. 1211 0-30 __ 

Sales: 2,916 (7-422) lots of 15 tonnes. 
ICO indicator prices (U.S. cents per 
pound) lor August 28: 142.83 (141.69). 
Comp, daily 1979 149.28 (150.58); 

15-day average 143.54 (142^3). 

GRAINS 

Business done— Wheat: July 10380- 
3.4a Sept 107.re-7.2a Nov 111.15-0.95, 

Jan 114.10-3.95. Mar 117.15-7.0a May 
19.56-9.35. Sales: 389 lois at 1QO 
tonnes. Barley-. Sept 104.60-4.45. Nov 
108.20-8.05. Jan 111.60-1.35. Mar 114.55- 
4.40. May 117.16-7.05. Sales: 213 lots 
of 100 tonnes. 

Profit taking was the major feature 
aa wheat rallied 60p after recant losses. 
Harvest pressure eased values 20p but 
the market closed on a steady nola, 
reports Mulrpoce. 


Sales: 16 (100) lots Of 100 tonnss. 
20 (88) lots of 20 tonnes. 


SUGAR 

Sales: No 6 3,617 (7,780) lots of 
60 tonnes. 

Tate and Lyle delivery pri ce for 
granulated basis sugar was £203.50 
(£203.0) a tonne for export. 

International Sugar Agreements— 
(U.S cants per pound fob and stowed 
Caribbean ports). Prices to August 27: 
Daily price 4-29 (3-96): 15-dey average 
3.95 (3.93). 

LONDON DAILY PRICE— Raw sugar 
£94 50 (SI 23.50). up £0.50 (up $1.00) 
a tonne for Aug-Sept-Oct delivery. 
White sugar $163.00. up $2.00. 


SUGAR 


INDICES- 


FINANCIAL TIMES 

/BwTTCBglSnni ago] Year ago 


SBBjOS 


893.79 I £94.99' 86 9.67 

(Base: July 1 1SS2 - 100) 

REUTERS 


Aug. 29)Ajjg. 28i M'th ngorirearaflo 
I87B.1 llBBtuTl — 1 — 

Base: September 18 1831 * 100) 

MOODY'S 

Aug 28 Aug. 27 M’th ago 'Year ago 


1005 -5 1 1005,5; 1004.8 I 1090.3 
(Base: December 31 1331 “100) 

DOW JONES 


&n* 1 *&■ 


Aug. i Monthi Year 


ago 


a Bo 


8 pot [130.8 2:i31.53;i26.71]I47JB 
Fut 1 12S.45< 139.871 124.60 153.11 

(Base: December 31 1974 ■» 100) 


140.6 

lYesYday's 

Previous 

Business 

Con- 

tract 

dose 

dose 

done 


$ por tonne 


Alumln'm a.rru 
{ Official 

+ or 

1 £ 

Spot j 847 .6 

3 months 871 -.6 

1 

£ 

-4 

-4 


P-m U- or 
Unofficial, — t 


£ I £ 
846,6-7,5 — ££ 
870-7-6 j— S 


WHEAT 


BARLEY 


Yestertry 

H+ or 

Yasterd’s 

+ or 

Mnth 

Close 

J - 

close 


Sept. 

103.65 

I+0.4A 

104.60 

+ 0.85 

Nov... 

107.36 

+ 0.30 

108^0 

+ 0.58 

Jan 

111.06 

|+0.» 

111.50 

+ora 

Mar... 

114.00 

+O.SO 114.65 

+ 0.35 

May— 

117.00 

1+0 

117.25 

+ 0.40 

July— 

119.40 

1 — 0.26 


- 


Oet. — 

Dec 

Mar . ... 

May 

Aug — 

Oct 

Dec 


Aluminium — Morning: Three months 
£871. 70, 70.5. 71. £871. 71.5, 71. 
Kerb: Three months £2715. 72. After- 
noon: Three months 872. 71. 70, 
£889 5. TO. 70.5. Kerb: Three months 
£871 . 71.5. 72. Turnover: 19,325 

tonnes. 


NICKEL 


HGCA — Locational ov-larm a not 
prices. Fond wheat: Eastern 97.9a 
E. Midi 99.60. N. East 99.30. Scotland 
102.80. Fond barley: Eeatam 99.40, 
E. Mida 93.20. N. East 100.10, Scotland 
99.00. Tho UK monetary coefficient lor 
the week beginning Monday September 
3 is expected to remain unchanged. 


PIGMEAT 


izs.BO ajMiiai40-9i.4eiiM.ao.8e.ai 
153.08 5OBBj1J9.0IMl.e0 141 JO8840 

IbS^O 5filB0l 156.20-66.40' 1 BO 28-5520 
1 5058-80.00: 103.48-62 J0| 18029^4.00 
IG9.00-81 .001171 .90-22. D0 172 30-7D.M 
(177.00-780.0 180.00 -W.M, 180.40-78.00 

fiM.n-o&al isrjo-H.oojToaflo 

'Sugar' prices drifted under the In- 
fluence Of profit-taking and lost up to 
S6.00 bom the h'Ehs of Tuesday, 
reports C. Czsmikow. 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order: buyer, seller, buainaia). 

Australian cents per kg. Oct 562.0, 

566.0. 562,0-562.0; Dec 585.0. .587.0: 
Mar 575.0, $770. 578.0-B7B.0; May 

581.0, BBSS: July SB7.0. 588.0, 588.0- 
588.0; Oct 578.0. 565.0. Dec 582.0, 
590.0: Mar 588.0. 589.0. Sales; 6. 


NICKEL , a-m. 1+ or! p.m. 

Official — lUnoffleal 


*tr 


Spot J 8670 -SO -15 i 3BB5 KI -27.5 

8 months] 5609 8670.-0 j 36B1-2 i-SB 


The market opened lower after 
physics) prices eased iliQhtiy overnight, 
but picked up again on Short Term 
profit taking. However, values finally 
closed near the lows as renewed sell- 
ing was seen and buyers backed away, 
reports CCST Commodities. 


Maize — (U.S. S per tonne). U.S. 
three yellow Aug 156. Sept ISO. Oct 
13a Nov 13E Dec 137. Jen/Mar 140. 
April/Juna 14a • sellers. Argentine 
plate afloat IBS. Sept 164. Sept 20/ 
Oct 20 185, April/Juna 154, sailers. 


Nickel— Morning: Three months 
T67a £3670. 67. Afternoon: Three 

man dil £3660, 57. 56. 57, 58, £3657. 
to. 57. 55. 52. 51. Kerb; Three months 
£3652. Turnover: 1,344 tonnes. 

SILVER 

Silver was fixed l.lp an ounce lower 
for soot delivery in the London bullion 
market yesterday at 58Q.90P. U.S. cent 
'jjuivelenu of the fixing levels were: 


Month 1 dose 


Yasteraays) Previous I 
•o I dose I 


Business 

done 


MEAT/FISH 


p. per kilo (deadweight: 

Oct. — i 122 .20] 122.90 1122. *0-122.1 

1 fflrl AA iA4 BA ' — 


Nov. 

Feb | 

April.. ..1 
June...) 
Aug ....-1 


124.80! 

118.50, 

118.40' 

116.60i 

115.60] 


124.80 : 124.70- 124.5 

118.70 iltaBD-m.2 
118.-4) !f 18.68-1 IB. 

116.70 118,58 

116.80 1 1 16.SG 


Sales: 141 (90) lots of 50 carcases 
3,250 kg. 


SMmfFlHjj M EAT — Pence por pound. 
Bumf: Scotch killed sides 16.0 to 82. a 
Ulster hindquerters 90.0 to 94.0, fore- 
quarters 53.0 to 65-0. VeM: Dutch hinds 
and ends 131.0 to 137.0. Lamb; English 
email 60,0 to 66.0, medium 68.0 to 
64.0, heavy M.O to 80.0; Scorch medium 
56.0 10 69.0. heavy S4C to 57.0; 
imported: Now Zeeland PL 67.0 to 67.8. 
PX 60.0 to 80.8. YL 63.8 to 64.5. Pork: 


3.80-4.00: loose 2.40-2.50. W a ter cre ss 
—Ice pack 20' n 3.40-3.50. Sated— 
Crisps 16" s 1.00-1.10. Courgettes — Per 
lb 0.11-0.12. Stick Beans— Per 1b 0.15- 
0.20. Beetroot— Bags 28 lbs 1.80-2.00. 
Onions — to- lb bag 3.50-4.00. Calabrese 
— Par lb 0.30-0.35. Capsicums — Per lb 
0.30-0.35. Marrows— Dozen 1.20-1.90. 
Cora — Each .0.12-0.20. Fennel — Tray 
10 Iba 3.00-3.50. Lacks— Par lb 0-25- 
0.30. Swedes — 26 lbs 2.00-2.40. Par- 
cnipm—32 lbs 2.00-2-20. Cobnut s- Pe r 
lb 0.600.65. 

Imparted produce: Bananas— Wind- 
ward Islands: approx 28 lbs canon 

7.50- 8.00: Colombian: approx 40 lbs 
esnon 1 1 .00-1 1 .50. Avaeedos— U .5. : 

8.50- 9.00: Kenyan: 6.50-6 00; Capa. 6.00- 

7.00: Martinique: 7.50-8.00. Pineapples 
— Each: Ivory Coast (asatreight): B's 
110-1.20, C*8 0.86-0 90. D's 0.70:, Cape: 
Shelkrd 6'a 1.301.40, To 1,00. 8’a 
0.75-0.80: (airfreight) Swallow B’s 2.00. 
Paw Paws— Brazilian: 6 007 00. Khvl- 
fruit— -New Zealand: 6.00-6. 50. Mangoes 
— Mexican: 9.004.50. To m atoes — Dutch: 
Trays 1.501.90. Beefsteak 3.90-4.00: 
Guernsey: !. 20-1. 60: Jersey: 1.001.40. 
Aubergines — Dutch: 4.50-4.90. Onions — 
Spanish: Grano 25 kg 4.00-4.20: 20 ko 
340350: Dutch: «0/S0mm 3^0-4.00. 
60/ 80mm 4-004 JO. Capsicum — Dutch: 
green 4.504 $o. ted 5.006.50. yellow 
7.700.00: Guamsey: green 3 20-3.50- 
.Jersey: green 3.00-3.30. Cabbages— 
Dutch: red 6.00-0.50. white 5.00-5 50 
Sugar Peas — Guatemalan: per lb. 1.70- 
1.80; Brazilian: 1 20 V 40. Dates— 
leraell: freeh datas 5 kg 7 20. Potatoes 
—Greek: Spuma 44 lb* 1 .80-2.00- 
Cyprus: Arran Banner <4 lbs 3 20- 3. 50 
Gertie— French: nets 5-50600; Fresh 
9® rile net 5.50-6.00: Italian: small 
garlic, net 3.50-4 00. String Garlic— 
Italian: 1 kq 1.202.00: 7 Los 15 00. 
Fennel— Dutch: trays 5 506.00 Globa 
Arttchok O S F rench: 24'* 7.007 to 

fine 3003.50. extra 

fin* 3.50-4.00, 


NEW YORK. August 29. 

Precious morale firmed up with the 
currencies although the volumo of 
trade waa a little disappointing. 
Copper prices were higher on a olive 
arbitrage support sa well ea some 
bargain hunting by commission houses. 
Aluminium prices advanced Fraction- 
ally as limited volume and absence of 
any trade Interest mads the erfal- 
trageun the prevailing market force. 
Coffee prices declined moderately am 
estimates of prospective frost damage 
were being scaled down. Sugar prices 
sold off sharply es dealer selling for 
producer accounts encouraged profit 


NEW YORK- 

ALUMINIUM 40000 lb. cante/fb 



dose 

Htflh 



Sept 

4990 

4880 

4830 

4880 

Oct 

5050 




5040 

Dec 

5100 

8170 

6100 

SI 55 

Jsn 

5215 

— 

— m 

5215 

March 

5330 

5330 

6330 

5336 

May 

5445 

— 


54 BS 

July 

5SGO 

•— 


H>7b 

Sept 

557S 

i— 

— 

5695 

Deo 

5850 

— 

— 

6876 



Ctoae 

Hmh 

Lew 

Prev 

Sept 

2482 

2*79 

2429 

2*44 

Dec 

2282 

2305 

2262 

2277 

March 

2291 

2266 

2236 

2240 

May 

2267 

2206 

22SZ 

2245 

Jufy 

2274 

— 

— 

2252 

Sept 

2291 

— 

— 

2289 

Dec 

2331 

— 

— 

2309 





Sept 

150^0 

151 M 

149.70 

1E1.96 

Dec 

147^9 

149.10 

147^0 

149.17 

Men* 

146.98 

14650 

14BJE5 

147 M 

May 

14400 

14425 

143. BO 

146.03 

Jufy 

142.00 

142.25 

142.00 

143J5. 

Sopt 

14013 

140.15 

140.15 

141 JS 

Dec 

139 JO 

— 

— 

139 JS 

COPPER 25.000 fb. cents/lb 


Close 

Hiah 



Sept 

•61.1$ 

61 JO 

60.70 

00J5 

Oct 

61 SO 

— 



81 JO 

Dec 

63J2D 

63. as 

«2-85 

62.70 

March 

83.10 

06.40 

6480 

«M.5B 

Msy 

66.2Q 

9850 

•B.85 

85 JB 

July 

€7 30 

67.45 

67.46 

6075 

Sept 

68.45 

68.60 

6040 

67 JO 

Dec 

70J25 

7030 

7000 

99:70 



Crime 

Hinh 


Prev 

Oct 

66.20 


65.16 

65J5 

Dec 

66.28 

6062 

6025 

66 .46 

March 

68.17 

68 M 

6017 

89 J5 

May 

68-45 

69^6 

69.55 

89 46 

July 

70J5 

— 

— 

70 J8 

Oct 

70-00 



89 JO 



70 AO 

70J6 

7040 


taking. Cocoa prices were mixed with 
light support continuing to develop in 
deferred months on uncertainty con- 
cerning new crap prospects. Cotton 
prices were mixed with the neerby 
position supported on lock ol selling 
rather then by any aggressive demand. 
Heating oil prices were slightly lower, 
continuing In its recent trading range 
with industry stock positions generally 
regarded as neutral. Soyabeans and 
grains came under heavy Drofeearonal 
and commission house selling on the 
eloaa and finished sharply lower 
dupita negative weather forecasts end. 
tight spot supplies, reports Hetnold 
CpmtTlpditlBB. 

Silver gooo troy ox, oewteAroy or ‘ 


'-SepT- 

Oct 

Deo 

Jen 

March 

May 

Dec 


Close 

Hriah 

Low 

.. Prav 

7903* 

7900 

790-0 

790.7 

7&7J 

— 


787.9 

783.0 

791 J) 

782.0 

783.0 

790J 

736.0 

795 J 

730.5 

8000 

813J 

806.0 

806 JO 

821.9 

829.0 

824J 

821J 

838 J 

847.0 

«rmn 

838.S 

866.4 

-803.0 

881 J 

8604 

883.6 

— 

— 

881 JS 


SUGAR WORLD “TV 
112400 lb, cants/lb 


Sept 

Close 

Hi oh 



4.18 

4JB0 

4.10 

4 S3 

Oct 

4.82 

4.78 

4JB 

4.78 

Jan 

6J4 

5.41 

5.17 

6J8 

May 

6J9 

6.19 

SJ9 

6-17 


5J8 

6.43 

GJ6 



era 

•6.70 

6.59 



6jo 

6J1 

8.77 


■*«n 7.10 

CHICAGO 

7J2 

7J9 

7J0 

UVE CAT 

TLE 40.000 lb, cente/fb 



_ _ Hloh Low 

*3.57 8025 

64.M 64*7 64.60 

64.97 65.10 6460 

66-12 66.20 K.8S 

66-87 66.97 M.80 


Oct 
Dec 
Feb 
April 

Ort_ 64.10 64.10 63^7 

UVE HOGS 30.Q0Q fb. centa/lb 


Oct 

Dee 

Fab 

April 

Juno 

July 

August 

Oct 


Close 

47.47 

4095 

51^42 ' 

48.52 

5?-22 

6047 

51.80 

4837 . 


HI oh 
47.75 


$1.82 
4880 
B2M 
63.85 
5135 
48 SI 


Low 

47.30 

48.75 

E1.10 

48.25 

52.06 

B3JS 

61.70 

4837 


63,42 

64.77 

84.97 

8597 

6837 

8435 

6330 


Prav 

47.15 
4837 
61.10 

48.15 
5132 
5330 
51.70 
48.96 


MACE 5.000 pu roin. cenM/SCIb-buehei 


Sept 

Dec 

March 

May 

July 

Dec 


42.000 U.S. gallons. $/bairets 



Clone 

Htqh 


Oct 

29.75 

2988 

29.74 

Nov 

29.86 

30.07 

2988 

Deo 

30.07 

3019 

30.07 

Jan 

30.06 

30.11 

3003 

Feb 

29 JO 

3081 

2980 

March 

29-95 

2982 

2882 

April 

29.90 

2980 

2980 

May 

29.50 

— 


June 

29 J5 

- — 

— 


Fre*_ 

2937 r 

30.01 

30-15 

30.12 

2933 

2933 
28.77 
■2934 

2934 


GOLD TOO troy az_ 5/ troy oz 



Close 

H'qh 



Sept 

3508 

3498 

249.8 

348.9 

Oct 

353J 

3848 

3S3.0 

3618 

Dee 


3818 

9888 

368.7 

Feb 

387.0 

3688 

3678 

386.7 

April 

374.0 

375.5 

3735 

372.7 

June 

381.7 

3838 

382.1 

3804 

August 

— 

— w 



Oct 

387.5 

397.0 

387.0 

3900 

Dec 

405.7 

MB 


404^ 

Feb 

414.1 


— 

412.6 

April 

422.6 

— - 

— 

421.1 

June 

431.8 

— 

— 

4305 


gel ions. 


Ctee High Lmv 9 ^ 

»6-2 301.0 298.0 3002 

288.4 282.0 2S7.0 

^*2 S-6 aa4 2933 

M74 Si- 2 2990 

%"•* 303.0 2972 302.0 

M1-0 2923 290.4 293.4 

888,4 a» 0 283.4 • 286.0 

POBK BaLIES 38,000 Ibe, cente/lb 
— Hi5h Low pS7‘ 

fSU S5-S 52-22 **** «6.47 

MK ™ 84 3S 

July 6730 6830 8740 nm 

6536 6636 65.27 64' 90 

J - 000 ^ — 


Sept 

Nov 

Jan 


May 

Joly 

Augur 

Sept 

Nov 


;• m 

Enl 



838.4 

6564 

698.0 


840 8 

*58.0 

6390 

6494 

653 8 

670.0 

6528 


689.0 

MU 

687.0 


678.0 

<©3.0 

877.0 


88* 4 

699.0 

oa.o 


MU 

B95.0 

680 0 

6870 

052.4 

861.0 

662.4 

667.0 

635.0 

647.0 

636.0 

639.0 


1- SOYABEAN MEAL 100 tune. S/ton 



Clou 

High 

Law 

Sept 

79.00 

' 7946 

78 JO 

Oct 

8086 

80.60 

TO JS 

Nqv 

81.20 

BUM) 

81.05 

Dec 

82.80 

8380 

8016 

Jan 

8055 

8380 

83.10 

Feb 

8010 

83.10 

8280 

Marofi 

8080 

80.80 

8080 

April 

7BJ5 

_ 


May 

7056 



_ 

June 

7786 

— 

' _ 


Prow 
7930 
8033 
8131 
8235 
8330 
-8230 
9135 
78.70 
7936 
7736 

ORANGE JUICE 15.000 lb , cente/fc 

Low Prev 
171.16 17136 
miS 17035 
19026 -mss 
17030 17030 


Snot 

Cfoea 

Wflh 

LW 

Pr*~ 

152-0 

IfifiO 

1B1-S 

154 8 

Oct 

154 a 

1678 

1648 

167.0 

Dec 

160.7 

1648 

1608 

163 7. 

Jsn 

ifioa 

167.0 

-1831 

168 2 

Usreh 

167 3 

171 5 

187.T 

189.6 

May 

1738 

174.0 

17*0 

174 0 

July 

T7S8 

1778 

1758 


Auouet 

1750 



177 0 

Root 

172.R 

1 


173.6 


173.0 

173.0 


174.0 


SOYABEAN OIL 60.000 Ibe. cents/%~ 


Close Hiph 
Sept 17135 17230 

Nov 17D35 171.15 

Jan 169.60 170.15 

March 110.50 17030 

May — 

Sept 17035 — 

Nou 170-85 — 

Jan 17036 — 


Rent 

Ohm 

High 

Low 

. Piwr 

77 48 

. 20*0 

27,41 

26.03 

Oet 

27.«7 

77 JS 

27.05 

27.6t 

Dae 

2«.»r 

2783 . 

76.46 

JflJJt 

Jan 

2882 

27.25 

26.81 

20» 

March' 

28.64 

27 JS ' 

28.R1 

28 M 


28 7Q 

27 JS • 

28.70 

27.02 

July 

78 70 

27.15 

28.70 

27.17 

Aumurf 

Sept 

28.00 

28.80 

2880 

2780 

Oct 

25.00 



__ 

26.00 


— - 17030 

— 17030 

— 17030 


PLATINUM 60 troy OZ. S/tTby oz 


Sopt 

Oct 

Jen . 

April 

July 

Oct 


Close 

3403 

343.7 

353.5 

3833 

373.1 

383.1 


High 

tow 

Prav 

— 

— 

342.6 

3468 

343.0 

344.4 

356.0 

363.0 

3548 

3668 

3668 

383.7 

3748 

374.0 

373.6 

384.4 

383,0 

383.8 


WMAT 5300 tei mh>:'" 
canW60Ib-huehel ■ •- • 

ZZ ^ Low > 

Sept 3WS.2 344 5 336 J1 » 

SSL. 3570 347.2 » 

iSlf* 225 Wl 9SE3 91 

May 385.4 3832 355,4 3j 

348.0 - » 

^ ^ , ' ' ' Si 

PRICES — Chlfieqo U**a 1 
«»»» «fr ■tumrid. h 
YwK tin rej.OJW.o (EBtJLfiao.u d 
Hswh*. end Herman «U 
bunion 764.0 (787.0) cenU oar 1 
ounce. - * . 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FINANCIAL FUTURES 


Weaker trend 


Prices finished on a weaker 
note in the London International 
Financial Futures Exchange 
yesterday. U.S. Treasury bond 
futures opened on a firmer note, 
helped by a slightly lower 

Federal funds rate and a better 
tone to the U.S. bond market 
after Monday's sell off had been 
rather overdone. Attempts to 
push values higher met with 
little success in sluggish zoom- 
ing trading. 

News of a fall in U.S. leading 
economic indicators was much in 
line with market expectations 
and was taken quite favourably. 
However such a fall had already 
been widely discounted and 
attempts to push prices firmer 
were met with profit taking. The 
weaker tread was accelerated by 
news of a record S14.D6bn U.S. 
trade deficit which was described 
by one dealer as being “truly 
awful.” Consequently values 


finished close to the day's lows. 

Eurodollars followed ranch 
the same pattern, rallying a little 
in the afternoon before failing 
back towards the dose. 

Sterling based contracts tried 
to push firmer amid a rather 
patchy and confused response to 
the call for a national dock strike 
and a subsequent reassessment 
of the miners* strike. Tie 
market was basically lacking in 
new Influences and values tended 
to follow movements in the U.S. 


FT-SE 100 INDEX 
gas par Ml Indax point 

Close High Low 

Surt 109-20 109.20 107.00 

Dec 108-20 100.05 108.00 
March 109.20 — — 

Eat volume 800 (375) 

Pravioue <iy*« open bit 1.005 

U.S. TREASURY BONDS 
B1 SI 00.000 aantto Of 100% 

CtoM Hnjh Low 

Sap* 65-15 ES-1B 65-14 

Dec 64*25 64-2S 64-2S 

March 64-07 — — 

Eat volume 648 (638) 

Proviso* day* a open tnt 2.167 


( CAREER 
FUTURES 

COMMODTTY/UFFE 

RECRUITMENT 

Ptease contact: 
Michael Hutchings 

Of 6231266 



MIKUNI’S 
CREDIT RATINGS 

on about 1,800 bond issues 
by more than 550 Japanese companies 

For details write: 

Milcuni & Co* ltd. 

Dai-ichi Mori Building 

12-1, Nishi-Shimbashi 1-chome 

Minato-ku, Tokyo 105, Japan 

or Telex 333118 


BOOK NOW for the 

American <4fetol /Market London Forum 
London Hitton Monday 8th October 1964 

Held on the day before the London Meld Exchange Dinner whan (round 
2000 members of the metal trade converge on London, iho Forum ha* 
attracted footing international speakers to dbcuss "Rio changing pattams 
in the Nan Ferrets metal trade." 

^Rrognstimes and tidets whkh include cocktaib end luncheon cost £140 
for US$185) per person and are available from Fairddd PuWknttoro of 
N®w York, 8 Bouverie Street, London EC4 (TeUOl-353 9123). 


GENEVA 

FULL SERVICE B 


Low end Taxation 
Man bo ». otophone and 
!M»a services 
Translation and secretarial 
services 

Formation. aomlcflltirion and 
administration at Swiss and 
foreign corn pen hi a 

BUSINESS ADVISORY 
SERVICE SJL 

7 Rue Muzy. 1207 Geneva 
Tat; 36.05-40 


Company Notices 


Gestetner Kokfings pic 

Bearer shareholders are reminded that they should lodpo 
coupons 1 18 with Barclays Bank pic (Securities Services 
Department). 54 Lombard Street, London EC3P 3AH In 
respect of the interim dividend declared on T9th July 19B4. 
Bearer dividend shareholders should lodge throe clear days 
before 12 th September (or 2% dividend. Bearer capital 
shareholders should lodge (with allotment Instructions) on or 
after 13th September lor 028% dividend and new capital 
shares as follows: OrdL cap. “A**0nL 

(non-voting) cap. 

Based on the average price of 62.76470Sp 5&588235p 

For each share held holders 

will receive 0009787 0010485 

of a share of a share 

Fractions of new shares will be sold for the benefit of the 
Company. 


CREDIT FONOER DE FRANCE 


ECU 50,000.000 — TP — 1 9S3J1 BBS 


Bond ho tom u* hereby lafowM 
that the rate sppiiuMe tar the 
Seelemnw nertod of inter*** ha bees 
Sera at 9** per Cent. 

The cowoa no. 7 will be paysbta 
on the 26th November >984 at tW 
price or ECU 254.SD. repraaamino «4 
oava of Interau, covering the Period 
tram 24th AiNiat to 2SM November 
1984 loci. 

The Fiscal Agent 
CREDIT LYONNAIS — LUXEMBOURG 


Canueon Dollar 
Belgian Frano 100 


DG BANK: Successful in 1981 
Confident for 1984. 



1-344 | 

4.120 i 


EURO-CURRENCY INTEREST RATES [Market closing rates) 


Shod form — — .... 
7 daw* notice — 

Month . — , 

Throe months 

Six month a. 

One year- 


105 4 -l0r 8 

lojfl07 B 
losg 105* 


Xl-ft-U* 1 
11S« 113* 18 
lisa-lis* 18 
11H-T1R 1* 
12igl2i4 18 
18ft-l»{* 12 


Canadian Dutch 
Pollr Guilder 

18 181s Sft-BR 
18i|-l8Sa S>a-e 
18, k-UU Mto 
18^-18 «4 6*4-B«a 

illilS M 


Swiss 

Frano 

D-mark 

•*•3 

33 I3i| 
&A-5A 
6flr5* 
6i»-6*a 
B-B>a 

Sfri* 

|*js 

B.a-6 • 

6*-6* 1 


IOIj-IOJj 

104-103, 


IS I«. 141+ 
11*4-1214 
133a- 137s 
14.141a 
lB-XBSo 
1688-1618 


Belgian Frano I 
Conv. Fin. | 

11-114 I 114-114 J 
11-114 I 114-114 
11-114 114-114 I 
11-134 114-114 I 
11-114 114-214 
114-18 j 114-114 | 


114-114 

114-114 

114-184 

114-11 

114-184 

18-184 



Aston 8 (closing rates In Singapore): Short-term per cent: seven days 11*»-11 a i» per cent: one month per cone three months 11V12 per 

cent; eix montha 124-124 per cenu one year T24.-12*** per cant. Long-term Eurodollars: two year* 134-134 per cane three years 134-134 per pent: tour year* 
134-13% per cam: five years 134-134 per cent nominal closing rates. Short-term rates are call lor U.S. dollars and Japanese yen; others two days' nouce. 






MONEY MARKETS 


London rates continue to ease 




Interest rates maintained a 
slightly easier tone on the 
Loudon clearing bank base rates 
have been almost entirely dis- 
pelled during the last week or 
. so, helped by the relative 
stability of sterling on the 
foreign exchanges. The refusal of 
many port workers to join in a 
national dock strike has gene- 
rally helped sentiment, and there 
is still some conviction that the 
farther cut in base rates antici- 
pated at about the time base 
rates fell to 10i per cent earlier 
this month has been merely 
delayed. 

Three-month interbank fell to 
10} per cent from lOf per cent 
yesterday, and discount houses 
buying rates for three-month 
eligible hank bills to 10& per 
cent from 10J per cent 
The Bank of England forecast 


In the afternoon a further 
£59m bills were purchased 
through £Sm bank bills in band 1 
(up to 14 days) at 104 per cent; 
-£30m bank bills in band 2 at 
10} per cent; £13m bank bills in 
hand S at 10$ per cent; and £8nz 
bank bills in band 4 at 10} per 
cent. 

Late assistance of £120ni was 
also provided. 


Sills m a turin g in 

hands, repayment of late 
assistance arid a take-up of 
Treasury bills drained £225 m. 
with the unwinding of repur- 
chase agreements absorbing 
£l75m. These outweighed 
Exchequer transactions adding 
£55m to liquidity; a fall in ’the 
note circulation of £10m; and 
bank balances above target of 
£15m- 


In Amsterdam call money was 
unchanged at per cent in 
very quiet trading. Liquidity 
was ample with demand for 
funds at a seasonally low leveL 
Gross shortage in the market 
dropped to FJ6bn from FISbn a 
week ago, and this was 
adequately covered by The 
present credit facility of F17.7bn 
available from the Dutch 
National Bank. 



MONEY RATES 


• Frankfurt \ Parte 


Zurich I Am*f dam I Tokyo 


5.5-5.S 103, 14.8 54-64 6.15685 164-164 ' 10.BO 

- — W.7-5.8 1 11*8-114 5A-6* S*4 j 6.34376 | 164-164 . 11*0-114 


Overnights 6.55.6 ; 30** 2 1 , 9 ?. 

One month..— — — 5. 7-6.8 | 114-114 ! Srt-Syfr 

Two month,-. .5. 76-6.05 | llrlrlli* ; 

Three months. — — 0. BO-5. 90 I 114-114 5-ft-6ft 

Six months- 6,05-6.20 llA-Ui* — 

Lombard— — . 5.5 I — | — 

ntervention — — l 114 i — 


6 tV®flr I 6.88185 J 164-167a - 11 * 0-114 
64-64 I — ! — ' 114-114 




184-134 
I 124-13 
I 12T B -13f 8 
13-134 
| 134-134 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


author! ties bought £87m bills out- 
right by way of £31m bank bills 
in band 2 (15-33 days maturity) 
at 10} per cent; £18m bank bills 
in band 3 (34-63 days) at IQ* per 
cent; £2m local authority bills in 
band 4 (6491 days) at 10i per 
cent; and £36m bank bills in 
band 4 at 101 per cent 


FT LONDON 
INTERBANK FIXING 


LONDON INTERBANK FIXING 
(11 M tun. August 89) 
3 montha UA- dnttara. 

bid' 117/S - offer 1 

8 months U.S, deHart 


The fixing rates ere the arithmetic 
means, rounded to the nearest one 
sixteenth, of the bid and ottered rates 
for 610m quoted by the market to 
.five reference banks at 11 am each 
working day. The banka ore National 
Westminster Bank. Bank of Tokyo, 
Deutsche Bank, Banquo NetlenBfn da 
Peris sad Morgen Guaranty Trust- 


sterling Local ,i i fciigmi 

big. 89 Certificate Interbank Authority i Company , Market Treasury Treasury Bank 

1984 of deposit deposits ! Deposits ! Deposits (Buy) • (Setl.i , (Buy) 


Ovb might j — 

2 days notice- j — 

7 days or J — 

7 days notice... I — 

One month J lOtj 104 

Two months.—] 104 104 


104— 11 to 1 104-104 ; 104-104 
- ! I07 fl ; - 


104-11 
io» io+4 
1O&.104 


Two months— 104 104 lOff-lOtg 
Throe months | lOft-lO* I lDtilOfj 
Six months.— i lOjjlOU j lot* 10 t, 
Nino months _J 104 104 { lOs»-10? a 
One year J 104104 104-1078 


MK4-114 1 104-101# i — 

1079-114 ! 104 : 30# 

i07a , 104 : 10* 

104 1 10 1 30 


Local AuthJ Local 1 Finance ’ 6 Cert 
negotiable • Authority House * of 
bonds 1 Deposits ; Deposits Deposi' 


Linked 1 Lined 


Deposits } Depotits l Deposits Deposit* ; Deposits 

One month— 114-11 i — 104 ■ 11.6-11.8 - 96e:9ta I 84-9* 

TWO months— 114-104 \ — 104 i HA-11.7 ; 9S.-10 94-9ft 

Three months- 114-104: — 10 |* 1Lfl5-l1.7B> 9tf-«Wr B4-9A 

«x months..^. 104-104 ! - 10t a • 1IA-« 10A-10ft ; 9ft-i0i 8 

Nina montha-^ 11-104 ! — 107 B i I2.1-1U — _ 

One year U-104 — 104 ■ 1U-12.4 lOis-lD-'r 10*-10to 

Two yoart— — — Urfc J — j — — — 

Three years—.. — 114 1 — , — — — 

Four years. — . 114 I — — — — 

Five years_ — 114 I ~ 1 — — — 

ECGD Rxed Rate Export Rnance Scheme IV: Average Rate of Interest period 
July 4 to August 7 1884 (inclusive): 11.781 per cent. Local authorities and 
finance houses Seven days' notice, others seven days' fixed. Finance Houses 
Base Rats (published by the Finance Houses Association): 10*2 per cant from 
August 1 1984. London end Scottish Clearing Bank Ratos far lending 104 per 
cent. Londnn Deposit Rate for sums at seven days' notice 74-74 per cent. 
Treasury Bills: Average tender rates of discount 8.9667 per cent. Certificates of 
Tex Deposit (Series 6 ). Deposit £100.000 and over held under ono month 11 per 
cant: one-three months 11 per cant: ihrea-six months 11 per cent: six-nine 
montha 11 per cane nine-12 months 11 per cant. Under El 00.000 104 per cent 
from August 13. Deposits held under Sense 5 104 per cent. The rates for all 
depoeite withdrawn for cash 7 per cent. 


Eligible : Eligible Fine 
Bank ( Bank Trade 
(Buy) (Sell* (Buy) 


-103 1 114 
10* 10<x 

io* , 10 s 
83 . IChts 


MONEY RATES 

NSW YORK (Lunchtime) 

Prime rate 13 

Broker lean rate 124-124 

Fed funds 714 

No Fed intervention — 

Treasury Bats 

One month 8.90 

Two month 9.W 

Three month 10.66 

Six month 10.76 

One year 10-84 

Treasury Bonds 

Two year 994 

Three year 994 

Four year ...... 102 * 4 ; 

Five yoBf 103i*ii 

Seven year 104 

**,266 J»sA o( 

30 year 99 ,r »* 


Helmut Gutharctt. in the 1984 Annual 


Tor DG BANK and its Group, the 
year under review has been a suc- 
cessful one - as can be said for the 
whole German cooperative banking 
system {for which DG BANK acts as 
centra! bank, liquidity manager, and 
international arm) ... 

In 1983, the Groups total assets 
grew by 11.6 percent to almost DM 
77.7 billion (equivalent to US. $28.5 
billion)... 

*The Group’s loan portfolio in- 
creased by 15.7 percent to DM 623 
billion (US. $22-8 billion)... 

International bans and money- 
market deposits, at DM. 14.0 billion 
(US. $5.1 billion), were up by 9.4 per- 
cent... 

"Net interest earnings benefited 
from the fact that the rates for the 
Banks resources declined faster and 
more markedly in 1983 than the rates 
for our assets. In conjunction with 
larger volume, this led to an increase 
in net interest earnings by more than 
50 percent for the Group and by al- 
most 60 percent for DG BANK.., 

In our securities business, the 
number of orders executed for clients 
was 60 percent higher than in 1982. 
For German shares in particular, we 
recorded a sizeable increase of or- 


ders from our international clientele. 
In the field of new issues; the Bank 
lead-managed two domestic issues 
and acted as lead manager or co- 
manager for 31 international issues. 
Our international commercial serv- 
ices also recorded a gratifying in- 
crease in net foe income... 

These results again enabled us to 
increase substantially provisions for 
loan risks, mainly country risks, t. 

The Group reports - as for the 
previous year - an after-lax profit of 
DM 100 million (US. $36.7 million). 
Another DM 70 million (US. $25.7 
million) have been allocated to pub- 
lished reserves. We propose that the 
- remaining profit be distributed as an 
(unchanged) dividend of 5 percent 
(tax-free for the recipients on account 
of the Banks legal status as a public 
corporation)... 

“Shareholders? equity, after an in- 
crease in the Banks capital by DM 
200 million to DM 766 million during 
the year under review, now amounts 
to more than DM 1.4 billion (US, $518 
million) or 32 percent of the Banks 
total footings - a ratio which we con- 
sider to be adequate in viewof the fact 
that our balance sheet structure in 
part reflects our role within toe Ger- 
man cooperative banking system 
(with consolidated assets of DM 443.2 
billion - equivalent to US. $162.7 bil- 


lion - at year end 19820 .. . 

“Activities and projects for the cur- 
rent year include plans to establish a 
securities brokerage firm in New York 
- in recognition of the substantial in- 
terest of our clients in the American 
stock market - and a merchant bank 
in Singapore which is to supplement 
the services of our branch there... 

The Groups? net operating profit 
for the first four months of 1984 was 
12 £ percent above the 1983 average, 
including trading profits... 

•Barring unforeseeable changes in 
the international situation I am confi- 
dent that DG BANK and its Group wifi 
be able to match last year’s result in 
1984..." 

Copies of the 1983 Annual Report 
and Accounts for DG BANK and its 
Group may be obtained from: 

DG BANK London Branch, Li- 
censed Deposit-Taker, 6 Milk Street; 
London EC2V 8DY, England, Tele- 
Phone:01-7266791, Telex: 886647. 

Head Office: DG BANK, P. 0. Box 
2628, Wiesenhuettenstrasse 10, D- 
6000 Frankfurt am Main 1, Federal 
Republic of Germany, Telephone: 
(69D 2680-l,Telex: 412291. 

DGJ34NK£^ 

The BROADty based Bank 
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FT INTERNATIONAL BOND SERVICE 


iv v . : ’ / 

Mr bgtt 5* W. 13 

frtnArterab i 5Vj 9« S» 

ToMeHra, 4 S2 W> 100 1 


TmacaMDr lM 5Vi 
NM BrtWOLiv 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
allowing are dosing prices to August 29. 


13 fW mu b o ta 

— ink Awvk n +aw +bv> sjs 

m SAtiVi g» -owe -BH) 419 

-msU wyim* aw* t -ov* Bi* 
2~JXGr +WVY SM t 0 S.7Z 

^"Sa fntttiBiw +sw +cvj sit 

drtgi Qi fry +0Vl n wrt +H% 


at DttUB 
simsits 

*»■** Hottfog lift 94 

*®ff*Ainwp 14 84 

Seri* 12 89 

kmnsm Sa* izh B9 

Jw» h* 13* 92 

B«k d Tokyo 139% 81 

CJIXA 13% 81 



WlW* 13 Vb 91 

ULC. V?4fr 91 MW 

DAL 11*1 91 Ml 

fcaasrt 12 ST 

tart Ifefrti 13 SI 

Start 134ta 3 XW 

Dnwk IGagfra 14 91 

E.B.C. IlY* SB 

E1.t T2W 90 

ELB. 12^ 84 

Eanta I2VJ SI 

E*-ta Bit Japa UVh 91 

R« Wd^H !3W S3 

Wdl Fed Sir IWi 3 

On Ebc Crrta 0 98 

Sea Eke butt It 31 WW.._ 

Onraan leant 14 91 

GMAC OTS Hb> 13 3 

W I Whm 12 -fc 3 

Mon 8k Japan 11 Vj 3 

MoB Bk tom I3»% 91 

Jfrn Mr Uses 12W 94 

LT.CJ. 13% 91 

May (US 11% 91 

*«■ Ttw Hn 12 81 

Hanked, Cq 12Vi 81 

Bhniea Gwwhy 12 % 3-. 

Kneliuml— 1 Pray 13 91 
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The team behind him 


JVlakc the right choice in nucrocompuccr systems and 
the benefits foe your business fond far yourvrtfl arc 


Get it wrong and it’s not just the cost to consider, bur 
d isruption to the efficient rurm ing of your company. 

That's why you need the hick ing of people who will 
understand business accounting needs. 

People who will ensure any system recommendation is 
based on your specific requirements: People who can give 
you the fullest guidance before, during and after installation. 

Those people can be found at Granada Business 
Centres. 

Set up folio wing years of research to develop internal 
microcomputer requiiemencs within the Granada Group, the 
Business Centres offer you die accountant, seme of the most 
in-depth advice and support service available in the industry. 

Our own acco untancy trained staff will evaluate vour 
needs, using a rigorously bid down procedure starting with 
a sur vw of your requirements to ensure our 
recommendations suit your company's needs. 

In addition we can offer independent 
specialist consultancy to ensure total 



integration with existing systems. 

And when we think we’ve identified the right wstem, 
youll get a chance to try it out at a Business Centre, with our 
own specialist accounting staff a\7ulable for advice. 

And as you'd expect, once the sysrem is ordered, our 
installation agreement, which indudi'S traming, maintenance 
and a problem solving hot-line — will cover aii the steps 
necessary for a successful implementation, 

As independents wc are able to offer the best in 
products. 

Hardware includes IBM and Altos, and our range of 
business software covers accounting for both manufacturing 
and retailing, spreadsheets and financial modelling, word 
processing and database management — much of w liich we 
use ar Granada. 

So if you want the best advice and help available for 
you to choose tlie right microcomputer accounting system 
for your company — do yourself (and vour business) 
a favour. 

Call a Granada Business Centre* now and 
find out what it's like to get our busiiusv 

tcanfworking for you. 
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HAWKER SIDDELEY, the aero- 
space and engineering group, yts- 
terday became the first British 
company to take advantage of the 
new rules in this year's Fina nce Act 
allowing it to issue bearer bonds di- 
rectly from the UK rather than go- 
ing through a Dutch subsidiary. 

Morgan Guaranty launched a 
S50m seven-year deal for the com- 
pany, which will be used to refi- 
nance some dollar debt at lower 
rates. The bond carries a 13% per 
cent coupon - thought tight by 
some issue managers - and the pro- 
ceeds will be swapped to floating 
rate funds below the London inter- 
bank offered rate. The issife traded 
within its 1% per cent total fees. 

The change in the British regula- 
tions is similar to that brought 
about by the new U.S. Treasury 
rules. Dealers at last seem comfort- 
able with the new U.S. rules follow- 
ing this week’s clarification by the 
UJS. Treasury (see story below) 
♦hou gh US. bouses are somewhat 
annoyed at the better treatment of- 
fered to non- US. institutions. Some 
new issues from UB. borrowers 
may now materialise. 

Eurodollar bond prices fell yes- 


terday waning but perked upon 
the back of professional short 
. covering , and a firmer New York 
market in the afternoon. 

Morgan Stanley announced an in- 
crease in itsTRN to Higgs Nation- 
al Bank from S50m to 580 m. The is- 
sue is trading inside iis-2% per cent 
fees hut still at a 1 JO point discoqnt 
to its par issue price. ; . 

Banque Frangaise du Commerce 

Earterieur launched its DM 200 bond 
a few days earlier than expected to 
ta fcp advantage of the better 
D-Mark market and the absence of 
borrowers there. The bond was well 
received, trading at a % point dis- 
count to its par issue price. 

Seasoned D-Mark bonds were % 
point firmer in improved turnover 
levels. The Rhythm Watch warnnts 
issue again reached -new highs’ add- 
ing 2* points yesterday to 108%. 

The Swiss franc market saw 
higher turnover, too, and bond 
prices were on balance better. The 
SwFr 100m public issue for Japan 
Finance far Municipal Enterprices 
was priced by Swiss Bank Corpora- 
tion with a lower- than-indica ted 5% 

per cent coupon. 

Lex, Page 10 


BHFBufrbondemMffi 


Safes Hrt Lon Us) Chao 
(Karts) 


August 28 

99.777 

High 1864 

100.009 


FrwfcMs 

99-656 

Low 

98.066 


USBcp 1 
us Cap 
US Diffi 
US Ht a 
US 9, n ,12a 
US Su 

USTrk 120 
US Tr 160 
USMri s 
UnTefcn 
(JVtaBs 1.44 
UmHk 
UrgoCr 
Uacafo 


V K 

466 30% 

129 3% 


306 15 

169 10% 


33% 24 ¥% 

3 6 % 

6% 0% 

30 30 -V 
3V 3% 

W% 14%' -% 
10 % 10 % ¥% 
42 42 

SV S% 
a i7% 


U.S. bond 
issue rules 


100 14% 

290 7% 


VU 

VLSI 

VMX 

VSE .13a 

VaMLfl 

vrtSL 

Vatid im 
VrtJi Mb 

VWOui AO 
Vbnzfih 
vacoQ 


V-V 
7si a 

96 15V 

MO 12% 


clarified 


8 7% 

571 15% 


2 7% 

731 Z7% 


*15 38% 
10 15% 


75 10% 

266 1-16 


Vote 

Vbrf 

Vfcorp .ta 

VkrtaS 

IMeaCp 

Vrtg 

IrisFadi 

Vbdrt 

Vtrtnf 


19S 19% 

117 5% 


517 15% 

16 13 


37 S 

143 6% 


3.4 

7% A ¥1, 
27% 27% ¥% 

S 16% +% 
10% 10% -% 

X 4%" ¥% 

i i a 

18 19% +% 

5% 5% ¥% 

«% 15% ¥% 

13 13 ¥% 

«%«%•-% 
6 % 8 % ¥% 
16% W% 


WD 40 m 

YWkrTal 

1W£ 1.68 

WFSL e JO 

misa 

WMdc 
Vtobb a SB 
WnCaoS 254 
WMFSL 
WMcTc 
WHcr. 

WknorC 40 
WWW -88 
Mow 


w-w 

10 23% 23% 

66 5% 5% 

145 14% 14% 

115 20 n% 

54 10 A 

79 6% 6% 

92 11% 11 

36 48 47% 

14 7 6% 


33% 

5% -% 

14% ¥% 


20 ¥% 
9% -4* 


Ml +% 
11. -V 


161 11% 11 

2 5 5 


WlanH 30 
WhirtiT .07 

WnnEn 

WMO M 
WnxD .60 
WoodL 140 
Wonhg 56 
Wyman JO 


20 20 % 20 % 

966 24% 24% 

108 2% Z% 

96 7% 7% 

117 31% 31 

176 11% 11 

5 12% 12% 

430 9% 8 

84 12 11% 

433 6% 8% 

24 4 4 

13 19% 19 

117 17% 17 

24 58% 57% 

33 23 22% 

3 30% 30% 


11. -V 

48 

M, 

11 

5 

20 % ¥% 
24%.^ 

a * 

11 -V 
12% -% 
0 %' ¥% 
11 % +% 
8% 

4 

19 ¥% 

17% 

57% ¥% 

23 ¥% 

30% ¥% 


Xtbec 

Xtor 

ndw 

Ykmfl 1 

ZrtbB 

Zwtac 

Zegltar 44a 
7MK 1.24 


X-Y- 
299 10% 


1219 14% 
823 16% 


779 31% 
103 15% 


13 3% 

133 11 


By WHHam Hall in New Yofk 

THE US. Treasury has moved to 
dear up the confusion in file inter-; 
marinaiai capital markets over the 
application of its new rules on over- 
seas issues of bonds. 

It confirmed that foreign hanks 
and brokerage firms were not sub- 
ject to the information repotting re- 
quirements and “back-up” with- 
holding tax rules which applied to 
Ui financial institutions. 

The clarification, issued in the 
form of a question and answer by 
the U-S. InternaT Revenue Service 
yesterday, means that a non-US. fi- 
nancial institution which holds a 
U.S. corporate bearer bond to a 
client can collect the interest due 
on the bond and has no require- 
ments to report tbe identity o£ the 
beneficial owner to the UJS. Treasu- 
ry- 

It also means that the foreign In- 
stitution is not liable to the 20 per 
cent “back-up" withholding tax 
penalty imposed when investors do 
not fnUy identity themselves to the 
U.S. Treasury. 

The new rules have been re- 
leased in order to ensure that UJS. 
investors do not take advantage of 
the repeal of the 30 per cent with- 
holding tax on interest paid to for- 
eigners holding U& securities to 
avoid tax. They nave caused coosid- 
eraMe confusion in the internation- 
al capital markets. 
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Hie extra clarification was ap- 
parently needed to calm the fears of 
some overseas BranranH institu- 
tions 


NEW YORK- 


Tirtkig wl 


s 

a 

9 

9 

S 

S 

IS 

W* 

B4 S 

LM 

122662 

1232.11 

122762 

123823 

1232.44 

1231.78 

128664 

(Bni 

108667 12 

[24/7] 1 

519.12 

S20JB 

51868 

52022 

52267 

52467 

81263 

e/11 

44063 S 
cwTi e 

12138 

129-57 

12928 

12L72 

12962 

138 90 

134-83 

I8/1| 

UX25 1 

fis/fi) 21 

' 

70.58b 

57.S& 

1 

8964a 

tsr 1 

8113b Ufa 

T «m.i7 1 




lim\lW4/42\ 


IndDhYatt*. 


STMMMH MB P06BS 


ISP a If 


Ana 

Aug 

Am 

Alia 

! 1984 . | 

Since C&maHericxc 

27 

24 

23 

2? 

Hql> 

Lm 

W 

to* 

lBUt 

HUB 

TBB.77 

19868 

1N.8B 

121 'S 

187J4 
{24/7] 7 

184.84 

IW10A3) 

362 

3VB/33 

198.44 

167-51 

10X12 

10761 

183.28 

0/1) 

147.0 

12*77) . 

17X18. 

S5B/1Q/83J 

44B 

li/9/32] 


MAvyitf q* 

ML P/E Rang 

Lung Gw Bond Yrttf 


• • ••.3J5 :• . 

UJS 


N-V-SJEJUiCSMUOfl 





1S84 

28 

27 

2? 

H«b 

Lm 

BL14 

9SJ7 

9L24 

97.71 

(9/1+ 

8513 

BV71 


nscs/WRuis 


¥T¥ 


W traded 1.946 |.j.|n | 1.M4 


STB 1.004 


a s $■■!& 


MeabtHofr 


MOHTBEAt PnHefic 

* haScatex ia«rtm figura 


M9U Z8BU 2851.1 28BJ 2S2M 1(^11 1141 * na/71 
aw a«.i btu asasj fcj Jffir S3 


|n_7j»[i»ai|iiB.4ai m.i6 1 wmm) | mxavn 


Haw York Actnn Stocks 


, S 5 *str S5 SS 

grt mm Wt ¥9% — ijrnS* 

aa is s as k 

Mnm 779 Dedaras 6S9 " 


friin ' 1 

t * 1 


iV 


4 iv 1 ' 




. ... ■, ^ ? 







